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THE MONEY MARKET. 
Tue chief monetary event of the week has been the sus- 
pension of gold purchases by the Bank of France. As our 
Paris correspondent points out, the Bank was driven to 
take this step because its note circulation had nearly 
attained its legal maximum. The limit of its note issues 
is fixed at £140,000,000 having been raised nine 
years ago from £120,000,000 to that figure ; and in this 
week’s return the amount of notes in circulation is set 
down at £138,932,000. Its reserve of notes has thus 
been reduced to less than £1,100,000, and naturally it is 
more anxious to increase this reserve by paying out coin 
than to diminish it by purchases of gold. If the Bank of 
France were, like the Bank of England, authorised to 
issue to any extent against gold this difficulty would not 
have arisen. In a bi-metallic country, however, it would 
be anomalous to sanction issues against gold only, and 
although it has. been proposed to increase the limit of 
issue to £160,000,000, the requisite authority has not yet 
been obtained. But although for the time-being the 
Bank of France has as much gold as it can carry,it would be 
premature to conclude that no more of the metal will be 
shipped to Paris. There are some reasons for believing 
that the increase in the Bank’s cireulation is due toa. 
desire onthepart of Paris bankers to strengthen themselves 
in view of the present unsettlement of political and finan- 
cial affairs. For that purpose the notes of the Bank of 
France are .as good as and much more. convenient than 
gold, but if these. cannot be«had the metal itsélfiwill -be 
taken. In lookihg to the future of our own money market, 
moreover, it must 'bé remenibered that the Auiftian- 
Hungarian demand for the gold with which to-carry.ont 
the currency reform will now become. more active, and ;; 
that very possibly the’ United States, which :hawe fost; 
more of the metal’than they can well spare, may fidd it 
necessary to take measures to obtain supplies , frost this 
side.. It must not. be supposed, therefore, that, the action of 
the Bank of France implies a comparative imménity of 
the Bank of’ Toriguardttrove te demands for the mene 
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LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above ; — below). 





A Fort- Three Weeks A Month 
Ago. 
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night Ago. | Ago. 

% % % % 

With Paris al 7 | - 1 — $ ~ - 4 

 Bortis.....<. - —- ¢ - ii —- 1 - li 

= pet P -rep— Ot] - - 3 
» New York | 

callmoney —- 14 ' — 4} —- - i} - & 





___ RATES of EXCHANGE. 
| | AFort- |ThreeWeeke A Month 
Yesterday. Last Week. | night Ago. Ago. |” Ago. 





| Per Mille. Per Mille. | Per Mille.| Per Mille | Per Mille. 
France ............ *4/gaget us “44 agst us “4,} aget. us)"33 aget. us °3g agst us 
Germany .........) 44 ayet ue 32 ugst us 5 aget. us | 49 aget.us if agst us 
Holland . 4austus 4 aget us 


< 4} aust. us | 3 -_ us 33 aystus 
New York........ 34 for us 2] aget us 24 for us| 2} for us 4 for us 


* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 





THE EUROPEAN SITUATION. 


Tue lull in home politics—a lull only broken by the 
squabbles of the Gladstonians over the merits or demerits 
of this or that provision in some supposititious scheme 
of Home Rule—has afforded the public an unusually good 
opportunity for studying the European situation. Hence 
it has happened that the speech made by Count Caprivi 
on Thursday in support of the new German Army Bills 
has received a more than ordinary amount of 
attention. We do not wish to say that the im- 
portance of the Imperial Chancellor's address has 
been exaggerated, but at the same time the period of 
slack water which always immediately precedes the 
opening of Parliament has distinctly tended to make 
Englishmen review more closely than usual the course of 
events on the Continent. Still, allowing for this, and 
allowing also for the fact that a Minister on the Con- 


tinent charged with the duty of getting his Parliament to 
vote more men and more money for the army always 
allows himself a certain amount of alarmist phrase- 
ology, it would be difficult to say that too much 
stress has been laid upon Count Caprivi’s speech. It 
may not have announced any new dangers, or have 
actually shown war any nearer than it was before ; but, 
at any rate, it has provided a very significant and far- 
reaching advertisement of the gravity of the present state 
of European affairs. 

Perhaps the best means of gauging the seriousness of 
the situation is to contrast the tone of the speech made 
by Count Caprivi on Thursday with that of the speeches 
to which we were accustomed three or four years ago. 
Then-no German Minister would have dreamt of speaking 
of Russia as if she were the necessary enemy of Germany 
in caseof war. Now ‘the war with two fronts” is the 
commonplace of every foreign speech, 
enemy” theans Russia quite as much as France. 
Whether Russia entered into any definite diplo- 
matic agreement with France, and if so, what were 
its terms, still remains uncertain, but at any rate, 
the drift of things has been more and more to 
bring Germany and Russia into hostility and opposition. 
Five years ago it was still possible to hope that if war 
came it might be confined within fixed limits. Now, it 
is clear that the next _war will practically involve the 
whole Continent. But, ifa war of this magnitude is to 
be fought out to the bitter end, the very fate of Western 
civilization may be atstake. If all the great nations of 
the Continent are to-fight till they are bled “ as white as 
veal,”’to use Prince Bismarck’s now famousphrase,material 
progress may easily cease to be the law of social develop- 
ment in the, nant century. The new war might 
stunt Europe ag the thirty years’ war stunted Germany. 
Among the most important of the specific statements 
made by Cou @privi was that in which he described 
Russia as ‘w ‘measurable distance of becoming the 
most fo a ut State on the Continent,” and 


and ‘the 


went on to.pgimt. out first that Russia’s ultimate goal 
was always the Dardanelles, and, next, that many Kus- 
sians had come to believe that “the road to Constanti- 
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the decisive assistance of an English fleet for the 
means of effectual resistance to the superior naval 
power of France; 
the issue must be considered problematic.” 
certainly Italy would be unwise to trust to the aid of the 


want to draw our fleets round our own shores, and so 
put the continuance of our food supply beyond all 


does not strike us as being very important. 
natural that he should use the “ ferment” in France as |} 
an argument for getting his Bills through; but we |} 
need not pay too much attention to his hints that if a man 
of commanding authority were to show himself there 
would be a Dictatorship, and that a Dictatorship would 


for war, but we do not in the least believe that there 
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n>ple no longer lies over Vienna, but through the Branden- | 
burg Gate.” This belief,of course,rests upon the knowledge | 
that Germany upholds Austria, and Count Caprivi made 
his allusion to it an excuse for stating, in the plainest. 
possible way, the determination of Germany to stand by 
Austria at all hazards. ‘‘ The guiding principle of our 
foreign policy,” said the German Chancellor, “is and 
must be the preservation of Austria-Hungary in the full 
possession of her status of a great Kuropean Power.” 
‘We cannot,” he went on, “sacrifice Austria to | 
gain temporary concessions from Russia. In these | 
circumstances, we must be prepared for @ war with | 
two fronts. We do not know what engagements exist 
betweon France and Russia, but in all probability 
arrangements have at least been made in view of mili- 


tary operations both by land and by water. Nor must we | 


omit Denmark from our calculations, notwithstanding 
the personal friendliness of King Christian.” The full 
import of this may be realised by remembering that 
Austria would not consider that she was “in the full 
possession of her status of a great European Power ”’ if 
Russia were installed at Constantinople and Russian 
arms menaced her flanks from Poland to Bosnia. Hence 
the determination not to desert Austria virtually means 
a determination to keep Russia out of Constantinople. 
But this—since, as Count Caprivi admits, Russia never 
loses sight of the goal of her foreign policy, which is the 
Dardanelles—must in the long run mean war. The 
allusion to Denmark shows that Germany even dreads the 
possibility of an attack on three fronts. If Denmark allowed 
French and Russian troops to be landed on her shores and 
through her to invade North-East Germany, the position 
of Prussia, and even of Berlin, might be extremely critical. 
With one set of armies in Poland, and the other on the 
Rhine, the centre would have to be denuded of troops. 
As regards naval matters, Count Caprivi was even more 

ssimistic. He seemed to regard it as certain that the 
3altic would be controlled by a Franco-Russian fleet. 
In the Mediterranean Italy would be ‘‘ dependent upon 


and ever with such assistance 
Most 


English fleet. No doubt we sympathise with Italy, and 
desire to seethe status quo maintained ; but it would 
take a great deal to make us send half our whole fleet 
into the Mediterranean—less would be little or no good 
—while the navies of France and Russia held the Baltic 
and the North Sea. With Europe on fire, we should 


question. 


Count Caprivi’s special reference to French politics 
It was 


‘‘make for war.” No doubt a Dictatorship would make 


is any danger of a Dictatorship. Those who think there 
is have been deceived by the ery of ‘the Republic in 
danger,” which has been so assiduously raised by the men 
who want to shield themselves or their friends from the 
consequences of a thorough investigation into the Panama 
scandals. In a word, those implicated in the scandals have 
tried to escape by using the “ bogey” of a Dictatorship. 

If,” it is said, ‘‘ you rip upany more of the secret history of 
the Panama Company the country will be so disgusted that 
it will call fora Dictator. ‘To save the Republic, then, 
the matter must be hushed up as much as possible.” The 
plea is, of course, absurd, and is, we believe, known to be 
absurd to the bulk of the French nation. Any Govern- 
ment and any party which honestly tries to put down 
corruption will be sure of support. In reality the 
Republic isin no sense in danger. Indeed, the speech 
made by M. Robert Mitchell, of the Constitutional Right, 
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= public” shows that new forces are ‘‘ rallying to the 





i 










8 
& 
‘ 

at 
ee 








ee ———e—e—eeeeEeEeETETlelee—eeeeeeeeeeeeeeeeS 


January 14, 1893.1 


THE ECONOMIST. 35 





THE TRADERS AND THE NEW RAILWAY RATES. | to expect that their dividends shall be maintained, so far 


THERE appears to be a very considerable amount of ap- 
prehension on the part of a large body of traders in this 
country that the effect of the new maximum rates and 
charges,which came into operation on the Ist of January, 
and of the revised classification which accompanied the 
rate schedules, will be to their serious disadvantage 
and loss. This impression is certainly curious, in 
view of the fact that the railway companie3, in 
their statements and arguments, both before the Board 
of Trade Commission and before the Joint Com- 
mittee of Lords and Commons, stated in the most 
explicit terms that,so far as they were in a position to 
judge, the new schedules adopted by the Board of Trade, 
which are, in substance, those now in operation, would 
be attended with serious loss to their revenues. It is 
manifest that both parties cannot be right. Hither the 
alarm of the traders is unfounded, or the railway com- 
panies have made representations to Parliament, or rather 
to the tribunals appointed to represent Parliament,which 
were not true, and, if the latter is the cause, Parliament 
must have been hoodwinked into giving legislative sanc- 
tion to a measure which is of the most vital importance 
to the well-being and prosperity of the country. 


There are various ways of bringing this matter to a 
test. In a previous article in the Economist the new 
maximum rates of the London and North-Western Rail- 
way Company were compared with the old mazima, and 
it was clearly proved that the new schedules were 
generally in favour of the traders. Since then we have 
carefully collated the new maxima with the rates charged 
under the Normanton scale, which is the working scale 
adopted by a number of leading lines, and we have found 
the comparison again to be rather in favour of the traders, 
on the whole. If this be the case, then the new rates should 
not be higher than the old, except in cases where special 
rates which were formerly granted by the companies have 
been discontinued. The traffic of this country was, until 
the last year or so, when the companies began to give 
notice of their intention to discontinue special rates, 
carried very largely under contracts that were a matter of 
arrangement between the companies and the traders, and 
which had little reference to the maximum charging 
powers of the companies. One of the principal companies, 
indeed, submitted to the Board of Trade a statement, 
which showed that fully 50 per cent. of all its ordinary 
merchandise traffic was carried under such special 
rates. Now that all such exceptional rates have 
been discontinued, and the companies have generally 
substituted therates chargeable under their full maximum 
powers, it is natural that there should be an increase over 
avery large area. But that does not, of course, alter 
the fact that the powers of the companies under the new 
Act are no greater than their powers under the old in 
the matter of rates, as such. The main difference is 
that whereas the companies, under the old Acts, were 
content to forego a considerable amount of their power, 
in order that they might live on amicable terms with 
their customers, and aid, as far as might be, in the 
development of trade, they have now found themselves 
face to face with a new set of conditions, in which they 
seem to have felt compelled to begin by charging all that 
the lawallows, in order that they may test the full influence 
of the revision of their powers which has taken place. 
Should it turn out, as is probable, that the new 
maxima do not greatly injure their dividend-earning 
prospects, and that they allow of a margin for rebates, 
reductions, and arrangements, these will no doubt 
follow, and the status quo may thereby, to a large 
extent, be restored. This is the spirit, at any rate, 
in which Sir Henry Oakley has written to the 
Board of Trade, and this is the ‘ consummation 
devoutly to be wished,” to which the traders are justified 
in looking forward. 

Manifestly, if the railway companies had continued in 
operation the whole of their special rates, at the same 
time that they were face to face with a greatly reduced 
revenue on the working of their maxima they would have 
had to reckon with ia bodies of irate and, not un- 
reasonably, discontented shareholders, who have @ right 


as the trade of the country allows of that being done. 
The exact effect of the new schedules, which apply to 
over fifty millions of rates, and which are applicable to 
230 railways, cannot well be ascertained for some time to 
come, inasmuch, as, although the new maxima, especially 
in the higher classes, are fairly uniform as between the 
different companies, it is most difficult to compare them 
with the maxima which they have superseded. The new 
maxima are intelligible enough, and the trader, with the 
schedules in his hands, and the distances worked out, 
should have no difficulty in making out for himself, to 
the fraction of a penny, how much he should have to 
pay; but under the old schedules this was almost im- 
possible without. the assistance of an expert. In this 
increase of intelligibility and certitude lies the great 
merit of the Act of 1888, with its subsequent annexes, 
and if traders find that they have to forego certain 
privileged concessions in order that they might secure 
this great advantage, it is only what they had a right to 
expect. 

The difficulties of reconciling the new rates with the 
old for the same descriptions of traffic will necessarily be 
very great. Some traffic has been placed in a higher 
class, and become thereby subject to a higher scale of 
rates and charges; others have been placed in a lower 
classification, and are now subject to a lower scale of rates 
than formerly. The balance, on the whole, is not likely 
to be unfavourable to traders—at any rate, the companies, 
in the course of the inquiry before the Board of Trade, 
made much of the reduction in class pro for a large 
number of important items of traffic, and it is sufficiently 
well known that the number of such reductions was both 
considerable and weighty. Not only so, but the difficulties 
in the way of such a reconciliation are strongly accen- 
tuated by the circumstance that some railway companies 
were formerly accustomed to charge maximum con- 
veyance rates only, and made no charge for either 
service or station terminals; others, again, charged 
for service but not for station terminals; while 
a third group charged both service and station terminals. 
At that time it was not really determined how far the 
railway company had legal power to make either set of 
charges in addition to maximum rates. Now, however, 
that Parliament has pronounced in definite terms that 
both station and service terminals shall be allowed, and 
that they shall be of definite amount for each particular 
class, the railway companies have had to revise and alter 
their whole system of terminal charges, and to lower or 
raise them according as that was required to meet the 
provisions of the new Act. we 

From what has just been stated, it is evident that the 
railway companies both have had and have still a difficult 
task before them. If certain rates haye been considerably 
increased they could not well help it. Parliament is 
primarily responsible for the fact. No one will question 
the right of the companies to put into ope 
Parliamentary powers, and it does not seem t@ 
proved that so far they have done more. At same 
time, it will be very unfortunate if those Parliamentary 
powers as exercised should be found so detrimental to the 
trade of the country as to call for another revision, and 
the railway companies will do well to make such con- 
cessions as will render this unnecessary. 


——E————— 


THE TRUSTEES, EXECUZORS,.AND SECURITIES 
INSURANCE CORPORATION. 


In their report for the past year the. irectors of this 
institution express the opinion that the best reply to 
‘the numerous rumours aff ing the Corporation's 
financial position which were urrent at the end of last 
year’ is the publication of a’ Sa tory balance-shect. 
In that opinion we fully concur; but We regre 
to add that the balance-sheeé, now ‘publish 
regarded as in any sense satisfagtory. 
is an incomplete balance-sheet." Tn” 
that “there are guarantees entered Inte 
tion (in addition to the Baring guar 
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ence of securities, &c., and in respect of shares held, 
which cannot be included in the balance-sheet.”” Now, 
in every insurance business there must be contingent 
liabilities. Risks are insured against, and it is impos- 
sible to say what portion of these risks will eventuate in 
losses. We do not find, however, that this prone 
insurance companies from submitting proper balance- 
sheets ; and nothing is more certain that if, as would 
appear, this Corporation is taking credit for all excess of 
premium income over current expenditure, and neglecting 
to set aside a due proportion of the income to constitute 
& fund out of which future losses may be met, then it is 
bound to come to grief. 

That no provision for an insurance fund was made last 
year is sufficiently evident, notwithstanding the scantiness 
of the information which the directors think it expedient 
to give to their shareholders. So scandalously scant 
indeed is the information, that it is impossible to gather 
from the balance-sheet what was the income and the ex- 
penditure for the year. The total receipts are given as 
£69,843, ‘after deducting outgoings, &c.,” and the 
working expenditure is set down at £23,998; but how 
much, or how little of the actual outlay was deducted 
from the income, and so never brought into account, it is 
impossible to say. This much, however, is obvious, that 
as there is no special mention of an insurance fund, if any 
provision of that kind has been made it must have been 
by an addition tothe reserve. Instead of being added to, 



































































than £350,000. The directors have decided, they say, 
“to write off £200,000 from the reserve fund, and to 
carry a further sum of £150,000 to a suspense account, to 
mect any possible additional depreciation, as well as the 
expenses of the debenture issue.” And apart from 
its bearing upon the unsound policy in regard to 
its insurance business that the Corporation is pur- 
suing, this draft upon the reserve fund is signifi- 
cant. At the last annual general meeting of the company 
the chairman, Sir H. .J. Selwin Ibbetson made the follow- 
ing statement as to the valuation of its securities :—‘“They 
“had written down every inyestment they possessed to 
“the actual market price on the 31st, December (1891), 
“and they had not only doné this, but ‘had also valued 
*allor many of their assets at a much lower figure per- 
“aps than tiey had been justified in doing. The fund 
“written off against depreciation was larger even than 
“the accountants had entered by a considerable sum.”’ 
Now the general level of Stock Exchange prices was 
pretty ath the same at the end of 1892 as it was at the 
beginning. For South American securities, which are 
believed tobe largely held by trust companies, it was 
higher.” Lf;then, it.has been found necessary to make 
re ah ince for depreciation in the securities held 
cote, it would seem to follow either that 
I: é at this time last year, which was 
§ not sufficient merely, but as even excessiye, 
: uite inadequate, or that its securities are of 
y bad kind. Noristhisall. Sir H. J. Ibbet- 
ated that the amount written off last year was larger 
even than the accountants had entered. But this year the 
accountants will not accept responsibility for the valuation. 
They report that “the investments, as well asthesecurities 
held against advances, include largé amounts not capable, 
of exact valuation, and for the values placed 6n, these 
the directors are responsible.” And, asa rule, we do not 
‘find notes of that-kimd-appended to balance-sheets with- 
out cause, 
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that the business of the company has assumed this 
singularly formal character. On these points, however, 
we should imagine that the shareholders at the approach- 
ing ineeting will be desirous of obtaining full informa- 
tion. In connection with the valuation of these securities, 
moreover, it would be well for them to ascertain whether 
the enormous profits which the founders have pocketed 
in recent years were really earned, or whether they were 
in any part worked out by an unduly high valuation of 
the assets. And further, some information as to. the 
nature of the securities should be sought for. ‘True, 
that has been repeatedly asked for and refused. . Still last 
year a half-promise of reform in this respect was given. 
“It might be possible,” Sir H. J. Selwin Ibbetson said, 
“to give a certain amount of classification of these 
securities, but he deprecated giving a detailed list of 
them.” But the classification is as little forthcoming as 
the detail, and the question is, whether the  share- 
holders are willing any longer to be kept in the dark. 
Whatever they may do, the unenviable notoriety which 
the Corporation has acquired, and the discredit into which 
it has fallen, are not likely to be mitigated by the balance- 
sheet now published. And if that be really the best 
reply the directors can give ‘‘to the numerous rumours 
affecting the Corporation’s financial position,’’ which 
have lately been current, it certainly cannot be 
characterised as a sufficient reply. 
















INDIAN EXCHANGE AND TRADE. 


ix along and elaborate paper, Mr Frederick Atkinson, 
of the Indian Financial Department, has essayed to 
refute the theory that the fallin exchange has stimulated 
the export trade of. India. His contenton is that there 
have been influences in operation other than the fall in 
silver that fully account for every fraction of the increase 
in Indian exports, and that, as a matter of fact, ‘* the 
gold value of silver has not played any part whatever in 
regulating that trade, in sofar as it has increased in value 
or in volume.” It can hardly be said, however, that the 
arguments by which Mr Atkinson. seeks to support this 
conclusion are convincing. Indeed, in summing up these 
arguments, he confutes himself, for he expressly admits 
that fluctuations in the value of silver have from time 
to time affected both the volume and the profits 
of Indian trade. ‘ The effect of every sudden fall in the 
price of silver,” he says, ‘‘ placed the exporter from silver 
standard countries at a temporary advantage to the 
exporter from gold standard countries, because the fall, 
when sudden, prevented th€immediate readjustment in 
those countries of the various factors which go to make 
up the selling priee, and consequently to. sell: at the 
reduced gold price.caused by the fall necessitated a loss, 
whilst conversely, the exporter from silver standard coun- 
tries temporarily gained by the depreciation of silver in 
its relation to gold, as the sudden fall prevented an 
immediate re-adjustment. of his fixed charges.’ He 
proceeds, however, to qualify this admission by assertin 
that ‘“‘this gain [of the exporter from silver. standar 
countries} caused over-production, the supply exceeded 
the demand, and the result was that the average export 
of the year did not exceed, and was possibly less, than if 
silver had remained at one price throughout.’’ 
Such, in. brief, is, Mr. Atkinson’s.contention. He do 
not, however, seem .to be aware that in admitting thag 
a fall in silver gives a temporary stimulus to exports from 
silver-using countries, he concedes all that the supporters 
‘of the theory he is arguing against ever asserted.. That. is, 
indeed, the point upon which they, have insisted most 
strongly. ,They have always opposed attempts to counter- 
act the fall.by legislative measures, on. the,.ground that, 
trade, if left fo itsélf, wo 4 gradually dicta itaelt to, tl 
altered conditions... ‘And if Mr Atkinson will take ‘inte 
account the fact that there has been a continuous decline 
in the price of silver, which, as he himself acknowledges; 
has given @ constant series of temporary stimulusés 
to. the experts,,.be-will, we think,see: that he is merely | 
confirming: the doctrine which he has set. himsel 
ta.: deny:~, Tre, ines argues. that -each stimulus ‘has: 
Hin, 
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for any year has not been greater than if silver 
had not fallen. But in this, besides ignoring the fact 
that the fall in silver has been continuous, he is at issue 
with himself, for one of the arguments upon which he 
relies to prove that the fall in silver did not stimulate 
exports is that it did not lead to any larger production 
of the agricultural produce which constitutes the bulk of 
India’s shipments to foreign countries. ‘ As regards the 
increase of cultivation in India,” he writes, ‘it has been 
shown that prices have not risen by any reason connected 
with the fall in silver, and therefore there could not have 
been any inducement for any increased supply on the 
same account.” Thus at one and the same time he 
affirms that the fall in silver, by increasing the profit of 
exporters, led to over-production, and that the fall 
did not produce any increase of supply, because it 
did not affect prices. If there were anything to be 
gained by it, other defects in Mr Atkinson’s paper 
might be pointed out. For instance, he makes com- 
parisons of the volume of exports from silver and gold- 
using countries respectively, without making any allow- 
ance of the changes in the economic conditions of the 
various nationalities. Again, he tells us that the number 
of unemployed in Great Britain has increased so enormously 
in recent years, and has been accompanied by such reduc- 
tion in wages as to seriously affect the purchasing power 
of the country ; which is certainly not the case. Into 
these details, however, it is notnecessary to enter. It is 
sufficient to show that Mr Atkinson has himself demon- 
strated that his conclusions are not to be trusted. 

Our main reason for referring to the paper is, however, 
not to combat Mr Atkinson’s statements in regard to the 
past effects of the fall in silver, but to guard against the 
acceptance of such loose arguments as those which he 
advances as justifying a change in the Indisn currency 
arrangements. Put concisely, the purport of Mr Atkin- 
son’s paper is this: The trade of India has not benefited 
by the fall in silver, and consequently that it would not be 
injured if either bi-metallism were adopted or measures 
taken to artificially raise the gold value of the rupee. 
But something very much better than such a loose deduc- 
tion from a false premiss is needed to justify the taking of 
such a leap in the dark as Mr Atkinson and a number of 
other Indian officials, unconsciously swayed by personal 
considerations, are advocating. 








LESSONS OF THE READING. 


Tue ‘American railway wegld has afforded abundant 
scope in the past for all kinds of financial trickery, 
and;“ apparently, the ‘ smart” operators, who 
‘have reaped such a large harvest in the past, seem 
still disposed to look for further facilities for plunder 
in the future. The ‘crop of lambs” to be sheared, 
of course varies from time to time, but, on an average, 
it would appear that the folly of investors may 
be regarded as a fixed quantity. That, at any rate, 
is the only conclusion which we can draw from 
close observation of the policy which has been followed 
by the ditectors of the Philadelphia and Reading Railroad 
in the past three years. In this undertaking, which is 
now one of the most considerable in the United States, a 
very large amount of capital has been sunk by English 
investors, and yet their interests seem to count for 
nothing compared with those of the members of la haute 
finance, who have temporarily a big speculative stake in 
‘Reading securities. At least, it is impossible upon any 
other hypothesis to explain the action of the directors in 
regard to the payment of interest upon the so-called In- 
come bonds. In 1890, it will be remembered, the company 
earned sufficient to pay the full 5 per cent. on the First 
‘atid Second Series; but it then pleased the directors to 
expend all surplus revenue upon ‘“‘ betterments” and 
improvements, the latter including inter alia four new col- 
lieries. In fact, never, perhaps, were Income bondho!ders 
so completely denied what seemed their rights ;’ for‘in no 
other case had the lien upon net revenue—as determined in 
the mortgage deed—appeared to be so explicit and clearly 
defined. Some action was taken by discontented holders, 
but it merely resulted in the distribution of 2° per 
cent: upén'‘the First Income bonds. In 1891 the First 


ee 


ECONOMIST. 


issue received 5 per cent., and the Second issue 44 

per cent., which, perhaps, squared fairly well with’ 
the accounts. Now, however, we find, in peculiar con- 
trast to 1890, that although the Reading’s surplus revenue 
has been absorbed by “ betterments,” &c., and by accu- 
mulated stocks of coal, the directors have obtained a 
large advance from a syndicate of bankers, the primary 

object of which is apparently to admit of the payment in , 
cash of the full 5 per cent. interest upon all three classes 

of Income bonds. No doubt the accounts show that 

considerably more than the amount required for this has . 
beenearned ; but considerations of asimilar character had 

no weight in 1890. We may be told that money could , 
be borrowed now, and that such a step was not 

then possible; but to us it appears that there has been. 
an utter lack of all principle in dealing with the rights of 
the Income bondholders, and that their securities have 
been made to serve as first-rate gambling counters for 
the benefit of the big financiers, who are in a position 
either to pull the strings or to obtain all tne inside in- 

formation. Superficially, indeed, we see little difference 
between the methods pursued by the Reading directors, 
and some of those which the late Jay Gould employed 
in his dealings with the Wabash and other similar 
victims. 

But the main lesson for English investors to learn is 
very plain. They should, it is clear, have absolutely 
nothing to do with American ‘railway Income bonds 
issued under ordinary conditions. These securities have 
almost always proved a delusion and a snare—worse even, 
perhaps, than Preferred shares. The public do at last 
understand that the latter are wholly dependent for 
dividends upon the decisions of the directors, and that 
holders have virtually no power to enforce their claims 
upon net revenue; but like that ‘‘ blessed word Meso- 
potamia,” the term Income bond. still has sonsider- 
able charms, although entirely without reason. It is 
still supposed that these securities possess some defi- 
nite rights, but as the example of the Reading 
proves, their lien upon net revenue may be at will 
rendered valueless by an elastic treatment of the so- 
called ‘‘ betterment” expenditure. It is this that gives’ 
so much interest to the experiment which is being tried 
by the Chicago Great Western, and which the Economist’ 
discussed at length some weeks ago. In the re-organisa- 
tion of that company arrangements have been made 
which are designed to place the ‘‘ betterment” expendi- 
ture under the control of the Income bondholders, and if 
these are successfully carried out,bonds secured in such a 
manner might be regarded as investments, .Another ' 
vicious feature in the organisation of the Philadelphia 
and Reading is that it is really a duaky ertaking 












—consisting of the railroad system, and, | He. s0-Galled 
Coal and Iron Company, which controls a enormous 
extent of anthracite coal property—and he s acconnts 


can be shuffled in such a way as to digguiga 
entirely. Not content with this, however, the 
have now introduced a mysterious third party, the 
Company of Pennsylvania, which has evidently an impor- 
tant part to play; but whether this will be for good or for 
evil the future alone can prove, since we are discreetly 
left in a state of ignorance regarding its real functions. 
It may be well to quote what the report says. The 
paragraph is as follows :—‘ If required to pay Income in- 
terest, it is impracticable for, the Railroad Company 
to supply the needed working capital of the Coal 
Company out of eapnings;, therefore a favourable’ 
and convenient arrangement figs been made between, 
the Finance Company of Pentisylvania und the Coal 
Company, whereby its extensiv@;and. valuable assets, 
amounting to from $10,000 000, i 514.000,000, accord- 
ing to the exigencies of the” Biiginess, but which 
have hitherto been perinitted iO De dormant, may 
be availed of to the extent nee 


neces © conduct the 
business without calling upon the jad Company to 


continue tomdke advances out of ef and to reim- 
burse th pasos advances ’ of thé Ritigdad Company. 
The business of the Coal Company }w pconducted 
hereafter as to relieve the Railroad tangy from the 
care of the financial operations of ‘the’ Coal Company, 
which are matters of purely co ial concern.” From 
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these vague and involved sentences it is quite impo [prominent members, the Minister of the Interior (Dr 


to ascertain the “ true inwardness ”’ of this last ‘‘ deal” of 
Mr McLeod. But on one point at least we may becertain 
—the capital account of the Philadelphia and Reading, 
considered as one undertaking, is to be still further 
increased, although italready standsat an excessiv ely high 
| figure ; and, in addition, moreover, the directors wi!l 
have three instead of two sets of accounts to deal 
with to the confusion of the shareholders. In the 
past the railway could be made to show profitable or un- 
| profitable results oy manipulating the Coal and Iron Com- 
pany’s figures; in the future, the Finance Company of 
Pennsylvania, which occupies a peculiarly dubious 
relationship towards the other two members of the 
family group, may be worked perhaps to even greater 
effect. The whole system is absolutely wrong, and 
unfortunately it prevails very extensively amongst 
American railway companies; but by none has it been 
carried to such a length as by the Reading. 
In conclusion, we would draw attention to one recent 
development in the affairs of the Philadelphia and Read- 
ing, which, it seems to us, has a rather wide significance. 
When the so-called anthracite coal “combine” was 
formed a few months ago, it was confidently assumed 
that if the several parties to the scheme chose to asso- 
ciate and band themselves together for purposes of com- 
mon interest, the Courts could do nothing effective, 
although there could be no doubt that the statutes of 
several States were being violated. Formally, and legally 
perhaps, the combination might be dissolved; but the 
‘‘bosses’ who had brought it into being had no doubt 
that practically they could attain their ends, and that if 
the law was contrary, so much the worse for the law— 
and the people—and so much the better for the com- 
panies concerned, or the financiers who stood at the 
back of them. But all these bland assumptions of 
easy superiority have been rudely disappointed. It 
now appears that the lease of the Central of New Jersey, 
which is one of the two important coal roads taken over 
by the Reading, must be cancelled, and the Chancellor 
of the State of New Jersey is apparently not at all dis- 
posed that the law against the amalgamation of competing 
lines shall be a dead letter. His decision might easily 


' have been stultified by a few formal measures on the 


part of the companies, but he has now said that unless 
satisfactory proof of the Central of New Jersey's com- 
plete independence be forthcoming, the road would be 
placed in the hands of an official receiver. That is a 
strong measure, but in the interests of the public it is well 
that it hasbeen taken. To start with, it is quite 
impossible to justify such combinations or monopolies as 
the Reading endeavoured to establish, for they are entirely 
opposed to public interests, and do little else than raise 
up ‘@ wild, wnreasoning hatred of all corporations. 
Moreover, they searcely ever serve any purpose except the 
enrichment of what are briefly termed “insiders.’’ 
They may be ostensibly promoted to benefit the bona fide 
shareholders, but the advantages such as they are 
—ephemeral mostly—are nearly always obtained by 
those who have ‘engineered the deal.” Finally, 
the law should be respected. If wrong, then proper 
steps could be taken for its repeal ; but the lawlessness of 
the big corporations and financiers is utterly to be con- 
demned, and hence we regard with much approval the 
healthy vigour displayed by the Chancellor of the State 
of New Jersey. It may break up the coal “« combine ”— 
and if it does, so much the better; but it may achieve 
much more by teaching the Reading and its backers, et 
hoc genus omne, that the law must be obeyed. 
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ARGENTINE FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 


‘Burwnos Ayrzs, December 12, 1892. 
THE march of events here is more or less justifying _ 
predictions of those who considered the “ Acuerdo” 
false political move, though it was the work of the ‘ies 
foremost politicians of the country, Generals Roca and 
Mitre. President Peiia’s first Cabinet is proving to be 
a very loosely-tied bundle of sticks, and one of its most 


Quintana), who was considered a tower of strength, 
has left it, and has been replaced by Dr Bermego, 
a rising young man of the Mitre party, but so 
delicate in health that the portfolio has to be en- 
trusted to the Minister of Foreign Affairs for a 
month, to give the new Minister time to recruit 
his strength. This first split in a Cabinet only two 
months old was brought about by the most pro- 
minent man in it, Dr Romero, the Finance Minister, 
whose own term of office is not likely to be very long. 
The Finance Minister, without consulting his colleagues 
at a Cabinet Council, and with merely the tacit consent 
of the President of the Republic, suddenly gave 
publicity to the balance-sheet of the nation which 
the public were so eagerly looking for, and this 
was resented by the Minister of the Interior, and, 
with other political reasons, led to his resigna- 
tion. It is no secret that Dr Romero's object in 
so hurriedly giving publicity to the disastrous state of the 
country’s finances, was to stop the violent apprecia- 
tion of the currency, which the speculating rings were 
bringing about, and this he succeeded in doing ; but the un- 
premeditation of t'1e whole affair, and, above all, his sugges- 
tion ofan extensive repudiation of the note issue by convert- 
ing it at 2} to 1, has fatally damaged his reputation asa 
financier, “and it is now generally admitted that he 
is unequal to the task of restoring the finances of 
the country to a sound state. The balance-sheet of 
the nation’s liabilities and assets shows that it owes 
at home and abroad the enormous sum of 49 
millions of paper currency, and 407 millions of gold dol- 
lars. The Minister admits that the assets are nil, as they 
consist only of 78 millions due to the State by the bank- 
rupt National Bank, and the Government’s own bonds and 
Central Argentine Railway shares, which are already fully 
pledged to European bankers. The Minister virtually 
admits that the country is for the moment bankrupt. 
He condemns any further issue of Moratorium bonds as 
merely piling up the agony and adding to the hopeless 
condition of the Treasury. The plain fact of the matter 
is that the holders of the nation’s securities have nothing 
whatever to hope for, except what can be saved from 
the revenue, after the expenses of administration are 
paid; and judging by the Budget for next year approved 
by the Finance Committees of Congress, the retrench- 
ment that has been so loudly trumpeted forth in connec- 
tion with the new Government willamount to nothing. It 
is difficult to understand why Dr Romero went out of his 
way to adopt ex-President Pellegrini’s plan for converting 
the currency at 23 tol. He also leaves it to be conjec- 
tured whether he means Pellegrini’ s conversion of the 
currency into ‘‘ metallic notes,” which would be no con- 
version at all, or into goldcoin. As the latter, even at 24 
to 1, would require about fourteen millions sterling 
to be borrowed somewhere, it is unlikely that the 
Minister meant genuine conversion. He made a 
gross blunder in mentioning the matter at all. In fact, 
another of our financial idols has come to the ground 
through his own fault. It is painfully evident that 
Dr Romero has no general plan for dealing with the 
financial chaos existing. He is posing as an enemy of 
State banking, when no man in the country knows better 
than he does that Congress, as at present constituted, and 
as it is likely to be for many years to come, will not allow 
him or any other Minister to abolish the bank of the State. 
He proposes an impossible conversion of the currency; 
he admits in the Senate that he will be guided by 
‘“‘circumstances”’ (the rock that wrecked Dr Lopez’s 
reputation) in banking legislation; and it is daily 
becoming more evident to the disappointed market that 
the Minister who is to regenerate Argentine credit and 
finance has not yet appeared on the scene. 

The Budget framed for the coming year will be another 
keen disappointment to those who believed President 
Pejia’s ante-election platitudes about retrenchment in 
nag expenditure, forgetting that Congress is the Chief 

agistrate’s master in money matters as in all other 
things, anda very bad masterit is. Instead of retrench. 
ment there is an increase of expenditure on the army ang 
in other departments, the net result being an. estimateg 
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expenditure of $46,000,000 gold, against a calculated 
revenue of $32,000,000, leaving the very serious deficit of 
$14,000,000 ; and, to make this worse, the Finance Com- 
mittee recommends that the deficiency be made good with 
Moratorium bonds, the most onerous of all the onerous 
debits the country has ever contracted, and which the 
Finance Minister has denounced as such. 

It will be seen that no attempt is as yet being 
made to put the finances of the country on a sound foot- 
ing, and this self-evident fact has led to a curious change 
in public, or rather I should say, private opinion. I have 
often recorded in these letters the general antipathy to 
even the bare mention of allowing a Commission of the 
nation’s European creditors to come here to examine its 
books, and devise means for restoring it to financial 
soundness. Due to the growing disappointment felt 
with the new Government, it is now quite common in 
private life to hear Argentines say they would be only too 
glad if some way could be devised, consonant with the 
dignity and independence of the country, to place its 
_money matters in the hands of a competent European 
Commission, presided over by an Argentine, as something 
practical might then be done. Of course this sound, 
common-sense view of the situation is never even whis- 
pered in public places were men do congregate, but that 
the feeling undoubtedly exists I can vouch tor. Of 
course, Congress and the Government are of a different 
way of thinking from the mass of the people on 
this, as on all other subjects. There is also a very 
general impression that if a new leaf is not speedily 
turned over repudiation pure and simple will soon 
be within measurable distance. A few days ago a hint 
of something like this was thrown out ina leading daily 
paper, which put into the mouth of a “ personage”’ sup- 
posed to have been interviewed, the following remark: 
‘‘The State should promise nothing whatever to its 
creditors until its own necessities are fully provided for. 
The creditors must content themselves with the good 
intentions of the Government and wait till the revenue 
improves under honest administration.”’ 

The Buenos Ayres Chamber of Deputies has just added 
to the list of its many iniquitous acts of spoliacion 
towards the Cedula holders of the province, and has 
given the unfortunate securities in question what may 
fairly be considered a coup de grace. The Legislature— 
at least the Lower House, and the Upper is certain to 
assent—has granted the Mortgage Bank a moratorium of 
four years, during which it will suspend payments of ail 
kinds, even the bonds which have latterly been given in 
payment of coupons. The bank is also authorised to pay 
off its debt to the bank of the province in its bonds, which 
= now only worth 19 of their nominal hundred dollars 
value. 





BUSINESS NOTES. 


The Railway Dividends.—Three of the railway com- 
panies have declared their dividends for the second half 
of 1892, and whilst that of the Sheffield company has 
disappointed the market, the declarations of the two 
Southern lines have each been followed by an advance in 
market quotations. The dividends, compared with those 
of previous years, have been as follows :— 


Rate per Cent. per Annum in Seco id 


Half of — 
1892. 1891. 1890. 1889. 
Manchester Sheffield Ordinary 3 ... 4 . 4 54 
London Brighton Ordinary ... 9} 92 93 10 
Do Preference ...........000. 6 6 6 6 
BPO. PTR aOR adinteassstonnee 7 7 8 8} 
South-Eastern Ordinary ...... 6} 6 6} 63 
Do Preference .........0... 8% 74 6 6 
Do *Deferred ...........00.000 =: «ae 34 33 


* Dividend for the whole year. 


The Brighton Company reduces the rate of dividend on 
its undivided ordinary stock, but whereas it brought into 
the half-year a floating balance of £13,300, it carries out 
£22,600. Of the othertwo companies, the Sheffield brought 
in £2,239, and carries forward £2,623, and the South- 
Eastern Company carries forward £1,052, against £1,340 


brought in. The reports of only the two latter com- 
panies have been issued, and these are analysed in 
another column. 


The Position of the Scotch Oil Trade.—When in the 
early summer months, and again in the autumn of last year 
the position and prospects of the Scotch oil trade were 
explained in the Economist, there were not a few authori- 
ties in the industry who were inclined to challenge the 
statements made, and to object to the conclusions arrived 
at. Unfortunately for all concerned, the prognostications 
advanced have proved too true. That the trade was then 
in the throes of a severe struggle is demonstrated by the 
fact that already two of the leading companies—the 
Burntisland and Clippens—are in liquidation, and now a 
third—Young’s Paraftin, the premier of all—has called 
up the last 20s of its remaining available capital. Only 
so recently as 1887 this concern was reconstructed, the 
£10 shares being reduced to £4, with £3 called, and on 
Thursday the directors found themselves once more 
at the end of their resources. It is unnecessary to 
go into the details of how the individual necessities 
of the several companies have arisen, it remains 
that they exist in the sad experience of the invest- 
ing classes in the West of Scotland. Directly, the 
present condition of things has been brought about by 
what might almost fairly be described as the unscru- 
pulous competition offered by the American producers of 
scale, who, since the so-called combination with the 
Scotch companies broke up, have simply forced the price 
of that article down below cost value, and beyond what 
could in all reason have been easily secured. The agree- 
ment with the American producers has been a most 
disastrous event for the Scotch producers, and has been 
altogether one-sided, and wholly in the interest of the 
Yankees. At first it shed a ray of prosperity on the 
trade, but that led toundue expansion on every side, and 
when the time came for concessions and mutual for- 


bearance, the burden of adjusting affairs to the 
altered circumstances was thrown entirely on the 
Scotch makers. There was a show of considera- 


tion on the part of America, but it never got further 
than friendly sentiments and fraternal greetings. All 
along the Americans have pursued that policy of 
selfishness which characterises most of their dealings 
with competitors in the mother country. The grave 
mistake has been that the Scotch companies did not long 
ago act on the knowledge which they had realised, and 
closing their ranks, meet their powerful neighbours with 
a solid front. But the trade for years has,dbeem torn by 
the petty jealousies of the managements;,qnd the money 
of the shareholders has been frittered away;im,hopeless 
rivalry. Years ago the proposals that were made for 
the amalgamation of the various congerns. into one 
was baulked by the cupidity of the majority, led by the 
official staffs, who were possibly not unnaturally more 
concerned as to the continuance of their own offices than 
the good of their employers. Had the ten or a dozen 
undertakings been then merged into one compact 
company, which could have commanded the cream 
of the experience in the trade, the. savings in costs 
—through getting rid of boards of directors, super- 
fluous managers, working staffs, as well as in the 
concentration of energies would have enabled such a 
company to successfully face even worse trials than have 
yet been met. In fact, many would not have arisen. 
It is not too late yet to do something in this direction. 
Hard times are still ahead ; and it will require all the 
skill and tact at command for more than one concern to 
weather the ordeal of the next few «months. Some of 
the ablest business men in the West of Scotland are 
associated with the industry, and it says little for their 
acumen if they cannot devise a means whereby an 
important industry may be placed on.@ solid footing, and 
the constant’ ruinous drain on the porkets of all in- 
terested at least cease. From first to last, probably as 
much has been literally sunk in the Scotch oil trade as 
was sacrificed through the failure of the City of Glasgow 
Bank. 
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Witwatersrandt Gold Production. — The information 
received this week by cable from Johannesburg, giving 
the total of the amount of gold produced in the Rand dis- 
trict last month, has not unnaturally given a fillip to the 
speculation in South African mining shares, for the total 
exceeds by about 5,800 oz, the largest monthly yield pre- 
viously recorded. In October the return amounted to 
112,167 oz, but in November it fell to 106,794 oz. Last 
month, however, the yield rose to 117,748 oz, raising the 
aggregate production of the precious metal for the year to 
close upon a million and a-quarter oz. At an average 
value of 72s per oz, the year’s output—1,215,864 oz— 
represents an amount of about £4,377,000. The following 
table shows the progress made in the yield of gold from 
the Rand mines since the commencment of the in- 
dustry :— 


Year. Oz. 
SENET, cs ice sh Ge sve Ca'ch vow ction bb ve sue aves AA 1,215,864 
SO Sen hocsoteceteectsakaccesescsSeebesutes 729,238 
SN sb saiist bs Aurea cddcetbdeenartckenacene’ 494,817 
| RRR RR Cees net ee sneer cre 369,557 
NSO Ay, ae pene er eee re 208,121 
Dap ane are ade agbukasctorics 23,155 
3,040,752 


[t will be seen from this that the progress made has been 
not a little remarkable, more especially as the average 
yield of gold from the quartz treated, is very much 
smaller now than it was in the early days of the industry. 
The increase in the aggregate yield recently has been 
mainly due to the facts that crushing operations are being 
carried on at a larger number of properties, and that 
in several of the mines the stamping power has been 
increased ; but the treatment of the ‘‘ tailings,” or refuse 
left over from the early crushings, is also adding con- 
siderably to the monthly totals. During the past year 
twenty of the Rand mines paid dividends, as compared 


‘with fifteen in the preceding year and nine in 1890, the 


rates of distribution varying from 7 to 85 per cent. on 
the nominal capitals. At the current quotations, how- 
ever, very few of the shares pay 10 per cent., so that in 
the majority of cases prices are based upon prospective 
results, which may or may not be obtained. We observe 
that the New Rietfontein Company has declared an 
interim dividend of 10 per cent. This company owns 
the property which, when in the possession of the Du 
Preez Company, was allowed to drift into bankruptcy, 
and was actually sold to the syndicate which formed the 
present company for £5,000. The Du Preez Company 
had a capital of £300,000, and Messrs Rhodes and Rudd 
were prominently identified in its formation. The New 
Rietfontein Company has a nominal capital of £150,000, 
and a market valuation of over £600,000, its principal 
resurrectionist being a company with which Messrs 
Rhodes and Rudd are also very closely associated. The 
whole business is a curious illustration of the risks which 
British investors run in putting their money into these 
tand companies, even when they are worked under 
apparently favourable auspices. 


The Russian Budget.—The new Russian Minister of 
Finance is evidently of a sanguine disposition. It is 
announced by telegraph that in his estimates for the 
current year he has placed the ordinary revenue at 
£96,122,000 (converting the rouble at 2s), and the ordinary 
expenditure at £94,769,000, thus showing a paper sur- 
plus of £1,353,000.. The revenue for 1892, however, was 
estimated at no more than £88,650,000, so that M. 
Witte would seem to be calculating upon an increase of 
reyenue of no less than £7,472,000. For a nation in the 
height of prosperity +o increase its ‘revenue to such an 
axtent would be an achievement, and how Russia, in. her 
present impoverished condition, is to accomplish such a 
feat it is difficult to understand. However, it is not 


necessary to speculate upon the subject, as next week we 


shall have the text of M, Witte’s Budget, and we shall 
then also be able to see exactly what is the precise 
method of dealing with the paper currency by which it 
ig stated he hopes to obtain 92 million paper roubles for 


the construction of the Siberian Railway. 
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French Trade with Moroceo,—The Bill presented just 
before the close of the French Parliamentary session 
in December, to the Chamber of Deputies, to place 
imports from Morocco under the minimum tariff, con- 


tains in the preamble some details of French trade 
with that country and of the new treaty of commerce. 
The imports from Morocco into France amounted in 


cent. in four years, and consisted principally of wool, 
skins, leather, gum, horns, wax, and spices. The French 
exports at the same time rose from £241,700 to 
£312,300, the principal articles being sugar, wines, 
spirits, alimentary pastes, iron, steel, woollen and silk 
stuffs, glass,and paper. The tonnage of French vessels in 
the ports of Morocco represented 44 per cent. of the total 
tonnage. The concessions obtained by the French Minister, 
M. D’Aubigny, in October last, were of three kinds: a 
reduction from 10 to 5 per cent. ad valorem on silk stuffs, 
jewellery, precious stones, gold lace, wines, liqueurs, and 
alimentary pastes ; reductions ranging from 30 to 50 per 
cent. in the export duties in Morocco on almonds, oils, 
wax, and carpets, and the removal of the prohibition on 
the exportation of seven articles, including osier and some 
fine woods, subject to the condition that they are pur- 
chased from native merchants in one of the eight ports 
of Morocco open to French trade; also the protection of 
French trade marks. Merchandise bearing counterfeit 
French trade marks, either manufactured in Morocco or 
imported for sale, will be forfeited to the native Govern- 
ment, and the authors of the fraud will be punished. 


North and South Wales Bank.—The bonus of 5s per 
share declared by this bank last week, together with the 
dividend of 10s per share, makes the distribution for the 
year 1892, 15 percent. In the table in our last issue the 
bank was represented as paying a dividend at the rate of 
10 per cent., and a bonus of £2 10s per cent. for the 
half-year. The dividend of the bank has been at the 
rate of 15 per cent. per annum for many years past. 





Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 

Mr Alfred Richard Creyke, late of Holbrook, near Horsham, £ 

GOO. ckserisvacsinnetnusretsesess spaantadabodhonsil sir Aiusntanhuastesipe 180,000 
Hon. Mrs Georgina. Augusta Henrietta Godolphin Osborne 

Elphinstone ..........c.ccccscee. ceccessovcrcevevescsvesesevcsososesenes 
Rev Edward Augustus Pitcairn Campbell, J.P., late of 

Vione’s Crone, Ci e006r 02.0... scccbocscecennesess -sevessvsccncscnneces 62,000 


77,000 


Captain Hugh Montgomery Campbell, J.P., late of Benning- 

ton Park, Stevenage, Herts................csereccsecesceccessesees 47,000 
Mr James Frowd, late of 35 Kingsdown road, Upper Hollo- 

WI dancesacesonsueneoagnisiaceontsonsnnenesacege opsesoransoanssenenbestsene 53,000 
Chevalier Roberto Carpi, late of 8 Via Farini, Florence...... ‘25,000 
Mrs Mary Chapman, late of Stolzenfels, Torquay............... 19,000 
Rev John Mount Barlow, late of Ewhurst, Surrey ............ 23,000 
Sir George Husband Baird Macleod, M.P., F.R.S., J.P., D.L., 

Regius Professor of Surgery in the University of Glasgow, 

Surgeon-in-Ordinary to the Queen in Scotland ............ 18,000 
Mr. Thomas Heaton Lovett, J.P., lateof Belmont, Salop... 11,000 
Mr. Frederick Cockburn, iate of Clanricarde Gardens, Ken- 

RII sissy <>p a ocbpoeeeonte Sainidab seks pa ckdgsh ds chinesih ives chabeiees 8,000 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 12. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— ‘ 


' DEBTO 
Jan. * 18¥3. 


Jan. 5, 1898. —_ 14,1892. 
ec f ec c 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 C 
Profits in addition to capi- 
Renter eeenh: 002,818 54 8,002,818 54 8,002,313 54 
caincinthehtiieannia " nthe é me 
Reserve of the Bank and its Dr 
branches......... poodepesite 22,105,760 14 ... 22,105,750 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 4,000, a ,000,000 0 
— DUBE OE civciccdcebscosceh naoraan BB iis 9,907,444 16... 9,907,444 16 
otes in circulation ......... 3,473,292, 0 ... 3,439,184,255 0 ...3,171,972,010 0 
Interest on securities trans- , . ‘ ‘ 








1891 to £710,200, which was an increase of 70 per 


us 98,962,044 92... 25,554,076 56 | 


j 
i} 
i 
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Bank notesto order, ' 
payable at sight , 89,437,099 93 ... 37,795,702 98 ... 36,320,069 46 
‘Treasury account curren 
IN Goce seveventinariuen 139,947,495 9S ... 182,727,917 43 ... 271,981.905 84 
Current accounts, Paris... $12,427,710 91 407;036,45,7 OL 343,833,749 70 
Do branch banks............. 59,337,105 30 60,635,556 0 45,040,707 0 
Dividends payable ............ 883,308 25 ... 935,822 25 7,542,962 70 
Discounts and sundry inte- 
WPONiccs vs ceneees sogapkedeegnans 1,497,761 09 ... 1,107,672 02 ... 2,226,217 92 
Rediscounted the last six 
months ..... $94,881 64... 894,831 64 ... 1,606,237 48 
Sundries.......... . 37,097,631 46 ... 31,212,784 52 ... 28,140,188 88 
ED | vexjee shineecesans $,415,285,187 49 ...4,425,959,481 61 ...4,160,746,722 38 
CREDITOR. : 
Cash in hand and in branch f e t o f e 
} DARKS ....0-scscceee0s 40000009, 008,706,138 G1 ., 2,968,687,970 08. 2,589,68,501 19 
Commercial bills overdue .. 30,669 35... 40,291 30... 21,051 46 
Commercial bills discounted 
in Paris not yet due ... 276,072,455 17... 277,552,152 65 .., 283,006,042 38 
Do foreign bills .......00... i > g; ans” aes 
Commercial bills, braneh 
PIES sashes oLnccotnotan cds 394,247,861 0 ... 379,080,786 O .., 455,715,116 0 
Advances on deposits of 
j bullion wi... see §Jeepeee 22,427,590 O ,,. 22,179,700 0 ... 19,044,200 0 
* Doin branch banks ...... Leetree 0 ‘ued 1,001,772 0... 1,420,400 0 
: Do in public securities .... 131,807,032 75... 143,643,731 45... 142,542,248 92 
| Do by branch banks ....... 165,800,050 O ... 170,431,472 0 . 183,622,578 0O 
‘Advance to the State (Con- 
; ventions, Juné 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 .., 140,000,000 0 
Government stock reserve 12,980,760 14... 12,980,750 14... 12,980,750 14 
Do disposable  ....6......008 9,627,269 38 .. 99,627,269 33 ... 99,315,017 29 
Rentes Immobilisées (Law 
of June 9, 1°57) ........ 100,000,000 O .. 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,208,922 0 ... 18,215,076 0 .., 18,261,421 0 
Expenses of management... 158,031 39... 61,723 62 ... 152,035 64 
Employ of the special re- 
MANVO “eccnccceds Kecococposces 8,407,444 16, %,907,444 16... 9,907,444 16 
IIE ices sacsdagtbbisassareseen 99,449,293 54... 87,156,337 83... 109,768,056 20 
Data « ich bycccocepdcens 4,415,285,187 49 ...4,425,959,481 61 ...4,160,746,722 33 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INOREASE. Francs. DECREASE, Francs, 

TPUIARION 5 cdrcabisvensscvnceceseee 34,150,375 | Treasury account ............... 42,780,422 

Private deposits songs WMI 1 COIN, oeccvseccca snes outiccchterbicest 9,981,832 
Discounts ..........4.... . 13,667,376 

The advances on securities have also declined 


16,468,120f. The small margin of 60 millions, to which 
the circulation was reduced last week, caused to-day’s 
balance-sheet to be looked for anxiously, as it was known 
that bankers were increasing their till money, to be pre- 
pared for all eventualities. The return shows that the 
margin was only 26 millions last night, the limit of the 
circulation having been fixed in January, 1884, at 3,500 
million francs. The Bank of Frauce Renewal Bill, laid 
before the Chamber two years back, contains a clause to 
raise the limit to 4,000 millions, but the measure has not 
yet been voted. The Bank has, in consequence, been 
paying out gold and silver for some days past to save the 
small reserve of notes remaining, and to-day decided on 
not purchasing any more gold for the present. As that 
metal has continued to arrive here from the United 
States and London, there is a certain quantity on the 
market here, that can only be sent to the Mint for 
coinage, which entails a loss of interest. Notes are con- 
sequently, on paper, at a small premium above gold, but 
no transactions of the kind have taken place. The 
manager of one of the chief bullion houses here remarked 
to me to-day that he could supply 20 millions (francs) 
of gold if it were warted. The imports during the week 
are estimated at about £300,000, and gold is still on the 
way here from America. Paris bankers ure still large 
holders of English Treasury bills, and could take gold 
from London if it were to be had, the sterling exchange 
being now down to 25f 10}c, with bills offered, which is 
a decline of 1f¢ on the week. The rate of 12c below par 
per £ sterling represents a difference of one-half per cent. 
in favour of Paris against London. Private discount is 
} higher on the week, at 22 per cent. The cash re- 
serve given below shows. a loss of only a little over three 
millions on the week, but the Bank had been buying gold 
until to-day, and the entries are surmised to have 
amounted to ten millions, but no statements are pub- 
lished of the Bank’s dealings in bullion. There is a still 
greater diminution in the silver held by the Bank :— 
-———January 12.——-~ -——-—January 5.—-—~ 
Francs. £ Francs. 
‘ ‘+++ 1,701,242,639 =63,049,706 ... 1,704,442,636 = 63,177,705 
Silver ... 1,257,463,499. = 50,298,540 ... 1,264,245,334 = 50,369,513 


2,958,706,138 =118,348,246 ... 2,968,687,970 =118,747,518 
A note in the Temps of this evening states that the 


Bank reached to-day the limits of its circulation, and 
can now only payin coin. The Bank will continueto dis- 





count mint certificates at the same rate of*one per cent., 
and will make arrangements with the Mint for the coinage 
of about fifty millions of the gold bullion it holds. 

Prices do not show any very great variations on the 
week, but the fluctuations have been wide in the interval. 
The lowest rates touched were on Tuesday, on the 
resignation of the Ministry, when French Threes closed 
at 93f 574¢; Italian, 89f 50c¢; Spanish Exterior, 59f; 
Turkish D, 20f 65c; and Crédit Foncier shares 890f, 
after having been done at 870f. There was a sha 
rally the next day, when Threes left off at 95f 40c; 
Italian, 90f 40c; Spanish Exterior, 60f 50¢c; Turkish D, 
21; and Crédit Foncier were done as high as 955f. There 
was a little settling down on Wednesday, and prices are 
heavy to-day. Spanish Exterior has lost on the week 
60c at 59f 30c, ex-dividend; Portuguese Threes, 75c, at 
22f; Russian Consols rose 55c, to 95f 70c, ex-dividend ; 
Gold Threes, 40c, to 77f 15c, ex-dividend ; Russian Paper 
Fives have improved 22}c, at 65f 69¢, on @ recovery in 
the rouble exchange to 2f 52c. 


Par. Jan. 12. Jan. 5. 
f Pre i-i¢ Zz. 

Three per Cents ......... 100... 95 O .. 94 374 + O 624 
Redeemable Threes....., 100... 95975 .. 9495 + 1 2 
Four-and-Halfs ......... 100... 105 87+ .. 105 50 + 0 37} 
NID, scincilenstaheiarnnnntined 100... 90 15x 5. 9250 — 0123 
Austrian Gold 4 % ...... 100... 93 O 97 80 + 020° 
Turkish Fours ............ 100 ... 21 0 21 20 — O 20 
Egyptian Unified......... 100... 9910 .. 9960 — 050 
Bank of France Shares 1,000 ... 3,800 0 ... 3,795 0 + 5 O 
Banque de Paris ......... 500 ... 606 25x 640 0 — 13 75 
Crédit Foncier ............ 500... 927 50x... 970 O -- 12 50 
Paris Gas Shares......... 250 ... 1400 0 ... 1,335 0 + 15 O 
Suez Canal .............6 500 ... 2,570 Ox ... 2,597 50 + 12 50 
PORNO 6.6 dicksinn cache ececen 500 ., be os 19 50 saa 
Northern Railway ...... 500 ... 1,835 Ox ... 1,835 0 + 20 0 
Western Railway......... 500 ... 1070 0 ... 1080 0 — 10 0 
Orleans Railway ......... 600 .. 1,555 0. ... 1,510 0 + 45 O 
Eastern Railway ....... ~ 500... 925 0 .. 924 0 + 1 0 
Lyons Railway............ 500 ... 1485 0 ... 1460 0 + 25 0 
Southern Railway ...... 500 .. 1,400 Ox... 1,310 0 + 15 O 
South of Austrian Rail. 500... 215 0 208 75 + 6 25 
BRAG! SiG ooo cc. cca ces 383 75 345 0 + 13 75 


The trial of the Panama Company directors isnow pro- 
ceeding concurrently with the judicial investigation by 
an examining magistrate and the Parliamentary inquiry. 
The proceedings of the judicial investigation are secret, 
and the results can only be judged of by the arrests to 
which it gives rise, among others that of M. Baihaut, who 
was Minister of Public Works in 1886. The inquiry by 
the Parliamentary Committee has lost all interest, as that 
body has no power to force persons to give evidence, and 
many of those summoned refuse to appear before it. 
The trial, however, has already produced some extra- 
ordinary revelations. The examination of M. Charles 
de Lesseps showed that tke corruption did not con- 
sist only of temptations offered by agents of the 
company, but also of direct demands for bribes by public 
men. The most flagrant case was that of M. Baihaut, 
and went farther back than the issue of the lottery Joan 
of 1888, which gave rise to all the present proceedings. 
M. de Lesseps first applied for authorization to issue a 
lottery loan in 1886. M. Baihaut then actually demanded 
a sum of one million francs, payable by instalments, to 
present the Bill, the measure belonging to his depart- 
ment of Public Works. He received 375,000f, but as 
M. de Lesseps subsequently withdrew his application on 
finding that it was badly received by the Chambers, and 
had little chance of being voted, the remainder of the 
sum was not paid. M. Baihaut did not, however, return 
the first money received. M. Carnot also countersigned 
the Bill, as Minister of Finance at the time, but his hands 
were clean in the affair. It was in consequence of the 
opposition of the Deputies and Senators to the Lottery 
Loan Bill in 1886, that bribery was employed by the 
company when the application for authorization to issue 
a lottery loan was renewed in 1888, and the Bill was 
voted by both Chambers. The Panama directors do 
their best to extenuate the fault of those who received 
money from the company, and M. Fontane, when under 
examination, said that it was to the honour of the French 
Press to have been so disinterested. As some Paris 
journals received such sums as £12,000 and £20,000 for 
puffing the loan of 1888, one might ask what they would 
have demanded had they not been disinterested ? 
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The Budget of the City of Paris for 1893 amounts in 

receipts and expenditure to 333,725,508f (£13,349,020). 
Nearly half the receipts are obtained from the octroi 
duties on wine, spirits, provisions, coal, wood, iron, and 
other materials and articles of consumption brought into 
the city. The sum realised from that source in 1892 was 
151,958,041f (£6,078,320), an increase of 3,255,138f 
(£130,206) on 1891, and of 8,458,041f (£338,322) on 
the estimates. 
' Traffic returns on the Suez Canal show more favour- 
able results since the commencement of the year, the first 
decade having produced 2,390,000f, against 2,150,000f in 
the corresponding ten days of 1892. 

Indirect taxes produced in December 17,877,700f 
(£715,108) more than the estimates, and 9,937,400f 
(£397,496) than the same month of 1891. The total 
revenue under that head for 1892 was 2,714,138,300f 
(£108,565,532), an increase of 45,932,400f (£1,837,286) 
on the estimates, and of 50,404,800f (£2,016,192) on the 
preceding year. The Customs duties, sugar and salt 
excepted, were estimated at 407,709,700f (£16,308,388), 
and produced 388,904,000f (£15,556,160) in 1892, as 
against 351,335,000f (£14,053,400) in 1891. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, January 11. 

The current week shows a firmer tendency and a good 
deal of enterprise. In some departments advances have 
to be recorded, and a disposition to continue them. 
This sudden improvement is partly due to the report 
that the Russian Government has cancelled the decree 
which prohibited the railway administration satisfy- 
Ing their requirements of railway material abroad. 
So far things are, however, not yet settled, for all that 
has happened is that the Minister has proposed to the 
Imperial Council the issue of such a decree. How the 
Council will act is a question of the future. There are 
also current statements and reports as to the progress of 
the negotiations in the matter of the commercial treaty 
with Russia, and the effect of these has been rather en- 
couraging. If the Russian railways were to buy any large 
part of their material abroad, the iron and steel trades 
in this country would naturally obtain much benefit. 
Another cause of the advance was the satisfactory result 
of the Austro-Hungarian finance negotiations. This is 
taken for a good sign, and confirms our operators in the 
hope that affairs inthe market will improve. The strike 
reports from the district of the Saar and also from West- 
phalia had the effect of rendering a rise in coal prices 
probable, and for this weason some coal shares obtained 
advances. Altogether there prevails rather a cheerful 
spirit, and the unsatisfactory news from Paris has had 
but little influence. Business is rather animated and of 
considerable volume, and in many cases bear operators 
have seen fit to make purchases in order to protect them- 
selves against a possible establishment of advancing and 
improving markets. : 

If so little suffices to improve things, one may easily 
conjecture what the effect would be if Russia should agree 
to the proposed commercial treaty, which, if wisely 
drawn up, would be of immense benefit to both countries 
in every way. 

Iron and steel shares were also moved by the news that 
the fusion of the Krupp and Gruson Works, as to which 
I reported in a previous letter, was about to be imitated 
by others. _Itisstated that the Bochum Verein in Bochum 
(Westphalia), the Schwartzkopf Works in Berlin, and 
the torpedo works in Elbing, are to be united into one 
concern. It appears, indeed, that negotiations to that 
effect are going on, for all parties concerned in it act under 
the dictation of necessity. Since Krupp and Gruson were 


united they command pretty nearly a monopoly, and in 
any case they are formidable rivals to the other concerns 


named, which working independently would encounter 


many difficulties in sustaining competition, particularly 
in the manufacture of war materials. 


doubtful whether so many parties can be brought under 
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one hat. That the torpedo works in Elbing would be 
included in the combination seems to me somewhat 
improbable. 1 

The political atmosphere has also cleared up a little, 
which contributes a good deal to the spreading of brighter 
views. A dissolution of Parliament and fresh elections 
are no longer likely. It is expected that the Government 
will show some moderation in the military question, and 
that between the second and the third reading of the Bills 
an understanding between Government and the Parlia- 
mentary majority will be arrived at. This is of some 
importance, for such troubled political times as would 
accompany an election would be a barrier to business. 
Already the ugly anti-semitic movement, with its noise and 
turmoil, is doing harm enough in that way. The boards 
of both Exchanges—for Funds and stocks and for pro- 
duce—have held meetings, and protested against the 
proposed increase of taxation on transactions. They are 
perfectly right in their protests when they say that the 
present taxes are already burdensome enough, and that 
their increase would result in the destruction of a good 
deal of business. 

The Imperial Bank reports a large reflux of money 
and adecline in investments in bills and loans. During 
the first week of January the stock of metal has risen by 
25:4 million marks (£1,270,000), and it is stated that 
gold arrivals from abroad are expected. The Bank may 
reduce its official discount rate after to-morrow or next 
week. Some argue that it should be reduced by 4 per 
cent. only, and the reasons for this view are good enough, 
but arguments just as good might be used in favour of a 
reduction by 1 per cent. In the open market money 
rates are tending downward. The present condition of 
the money market would present no obstacles whatever 
to the issue of the new Imperial loans which were 
expected about this time. It is, however, reported that 
these operations, which will involve some hundreds of 
millions, are to be postponed until March or April. 
This postponement is in some quarters taken as well-nigh 
identical with an intimation by the Government financial 
authorities that they expect a favourable state of the 
market in the spring. 

The Philadelphia and Reading Railway Company has 
contracted a loan of 6 million dollars with Messrs Speyer 
and Co., in Frankfort, acting as agents to a London 
syndicate. 

Some attention is being given to the reports as to a 
change in the intentions of the Austrian State Railway 
Company. The German creditors expect full payment of 
the coupon, and are not inclined to any concessions on 
that head. 

Little allusion has been made during the week to the 
mysterious plan of reconstructing the coal syndicate. 
To-day it is stated, however, that a meeting of the mine- 
owners will be held on tbe 28th of the current month, 
when the die will be cast. However, one does well in 
taking this statement with reserve. Just now coal prices 
are slowly rising, not because of a larger demand, 
but because the mine owners and dealers are taking 
advantage of the coal strike and the scarcity of coal 
which it is supposed might follow. It is also reported 
that the stocks of coal held by the dealers and in the 
depots are unexpectedly small. But this statement, 
emanating from interested parties, should be only taken 
for what it is worth. So far nothing can be said as to 
the probable course and the end of the strike. It may 
collapse suddenly and it may grow. In any case, the 
strike is untimely and precipitate. It is compared here 
to the Durham strike. In the Saar district about 21,000 
colliers are out. Should the colliers in Westphalia join 
them, the strike would involve about 130,000 men. At 
present it does not look as if things will be as bad as that, 
and in any case the colliers must get the worst of it. The 
coke syndicate reports a very unsatisfactory state of 
business for want of orders. It seems, however, that 
the Saar Works have lately bought large lots of coke. 

We have now the official report as to the earnings of 
the railways in Prussia for the past year. The receipts 
in 1891-2 amounted to 910,807,158 marks (£45,540,000), 
against 881,212,334 marks (£44,061,000) in 1890-1. The 
expenditure in 1891-2 was 593,638,960 marks(£29,682,000), 
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against 548,074,111 marks (£27,404,000) in 1890-1. Both 
sides of the account show, therefore, an increase, which 
corresponds to the extension of the railway lines to 
25,220°73 kilometres (15,760 miles), or 302:82 kilometres 
(190 miles) more than in 1890-1. The surplus of re- 
ceipts over expenditure in 1891-2 is 317,168,198 marks 
(£15,858,000), against 333,138,123 marks (£16,657,000) 
in 1890-1. The decline for the past year amounts to 
15,967,925 marks (£799,000), or 4-8 per cent. 

Bank shares are rather firm, and at timeshave slightly 
Domestic Funds have also been gaining by 
Foreign Funds were somewhat unfavourably 
affected by reports from Paris, and Russian loans are 
quiet to-day. Shipping shares were irregular. They 
were first depressed by statements concerning the 
stoppage of immigration into the United States, and 
afterwards, when the news from Washington were more 
favourably interpreted, they improved. 

There was some considerable dealing in stocks of 
Eastern railways, which were represented as being likely 


1 to profit by an increase in grain imports from Russia. 


|| these shares had been a little too much depressed. 


It is, however, more probable that the real cause of 
the advance was the fact that the market value of 
At 
one time it was also given out that Russia held large 
stocks of grain ready for export. This information was 
circulated for the purpose of sustaining Rouble notes, 
but the effect was merely temporary. Italian loans 


}| were quiet, and on some days rather weak, which could 


} not but be due to the attitude of Paris. 
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However, the 
loans continue to be well protected. Yesterday and to- 
day an advance was witnessed. Iron shares at the 
close have been slightly firmer, which is partly due to 
operations in the markets, and partly to statements as to 
the formation of a company which intends to provide the 
country with local railways. 

The annual report of the Chamber of Commerce at 
Bremen is a document worth reading. It states that the 
trade in 1892 has been unsatisfactory, and that prospects 
for the current year are not very encouraging. The 
Chamber pronounces itself in favour of the system of 
commercial treaties which it wishes to see extended to 
Spain, Roumania, Portugal, and Russia. The Chamber 
advances some objections against the new treaty with 
‘Columbia. 





AUSTRIA. 
(FROM OUR OWN] CORRESPONDENT.) 
Vienna, January 10. 


In the all-important question of the currency reform 
the Hungarian Government has taken the lead, and 
retains it. The Hungarian Premier and Finance Minister 
has been very successful already, kaving come to an 
agreement with the Rothschild syndicate concerning the 
loans for the conversion and the currency reform. Last 
Thursday, January 5, the representatives of the syndi- 
‘eate, Baron Albert Rothschild, Herr Hausemann, director 
‘of the Berlin Discounting Company, the directors of the 
Austrian Credit Anstalt, of the Hungarian Credit Bank, 
and of the Austrian Bodencredit Anstalt (the Mortgage 
Bank), met the Hungarian Ministers in the Finance 
Department at Budapest, and after a long discussion, 
-earried on with much firmness on both sides, the con- 
tracts were concluded that same day. The greatest 
‘difficulty of all was found in the fixing the terms upon 
which the syndicate would promise to undertake the 
loan, and here both sides had to give way. The result of 
the negotiations is the following. 

The Hungarian Government emits an irredeemable loan, 
free of taxes, and bearing interest at 4 per cent., for the 

| redemption and conversion of the Five per cent. Hungarian 
Note Rente, and the railway shares and debentures con- 
tained in the following list :— 
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'Capital on! | 
| Julv 5, | Interest. |Amortisa-| Total. 
Paper and Silver Loans, Ficrins. | Florias. | Florins, | Fiorine, 
The Five per cent. Hungarian Note 
ROMO: soc cravacencsnceccodchtocnshebpnccernete 358,487,000 17, oD kde 17,924,350 
Different bonds..............-ssc00e2 vee) 2,081,310) 93,228! 132,500 227,728 
Shares of the Transylvanian Railway 13,679,000 683,277) 41,000 724,277 
Shares of the Danube Drau Railway ..| 4,539,000 —-274,228,|-13,000 328 
Shares of the alféld Fiume Kailway..| 17,787,800; 894,760, 69,200 960 
Shares of the Budapesth- Fuufkirchew { 
MARNIE a ccccoccscsccescncont i Wd ahdapaaiak alee 7,850,000 392,500, 
Shares of the Hungarian Galician Rly.| 4906,242) 245,312! 245,312 
Shares of the Hungarian W stern Riy.| 12,259,513 602,177) 177 
Shares of the Hungarian Neth.-Estrn. | 
I caiiernicsiceces evditechatidts<: vseuus + =| ~—-- 870,044 870,044 
Debentures of the Hungarian North-| 
Eastern Railway ... ................. «..| 15,404,600 1,275,878! 95,100 1,370,978 
Debentures of the Hungarian Western) | 
Railway ............cc000 coccvccessessceseeree| 19,037,394} 976,805) 61,423 1,038,228 
Total... .. Skah aatte 465,962,809) 24,184,559 412,823 | 24,597,382 


Gold Loans. 
5 per cent. Gold Loan of Hungarian) | 


North-®astern Railway ................. | 12527,6CO: 629415) 39,400 668 845 
Premium of 19 per cent. ........ ...| aa | 119,595, 7,486 127,081 

6 per cent. Gold Loan of Hungarian} | 
WO IIE oscnce cic icistensecececcees) 975,000 62 220' 62.000 124,270 
Premium of 19 per cent................| ie | ll 8 22| 11.70 23,602 
5 per cent. Loan of Investment (1875)} 3,201,800! 163,663; 36,400 | 210,068 
Premium of 19 per cent........ ...... ial 3:,123; 6916 38,039 


abiciuaana I ccsapeeaeiimteaigesie | Serine aeptagaaeines Seiagiaienmatietivatn 
| 16,704,400 1017873 1A3.9RQ | 17191905 


Of the total amount of 1,020 million crowns the 
syndicate undertakes the half immediately, and the rest 
at option during the period fixed for the total operation. 
But it is bound to undertake the second half also. The 
price at which the syndicate undertakes the loan is 91 
per cent. This price must be regarded as the utmost 
the Rothschild syndicate could give, since the old Hun- 
garian Gold Rente is quoted at 96 per cent. in London, 
although the old florin is 2f 50c, whereas the new gold 
florin, or two crowns, is only 2f 10c. But the trans- 
action appears in a better light still when it is noted that 
the Hungarian Government enjoys the privilege of 
sharing in the profits made upon the second half of the 
emission to the extent of 50 per cent. The contract 
also contains conditions for the emission of the loan 
by means of which gold is to be procured for the 
introduction of the gold standard, although this loan 
will be emitted later on. The total conversions 
will save the State yearly interest to the amount of 
3,700,000 florins. Now, as Dr Weckerle has managed 
to accumulate 50 million florins gold, he will be 
perfectly able to redeem Hungary’s share of the notes of 
the State that have to be called in without appealing to 
the taxpayers, since Hungary has to provide for only 50 
per cent. of the total amount of 312 million florins of cir- 
culating State-notes. Besides the banks and the two 
houses of the Rothschilds at Vienna and Frankfort, who 
concluded the contract with the Hungarian Government, 
the syndicate has allowed a number of Budapest and 
Vienna second-rate banks to participate in the emission to 
the extent of 25 percent. These are the Hungarian Mort- 

age Bank, the Hungarian Discount and Exchange Bank, 
| the Hungarian Bank for Commerce and Industry, the 
Budapest Commercial Bank, and the Savings Bank, 
besides the house of Mendelssohn in Berlin. 

As soon as the contracts for the Hungarian conver- 
sions were made, the negotiations for the Austrian 
financial operations began. Since yesterday Baron 
Albert Rothschild, the directors of the Boden credit 
Anstalt, the Austrian Credit Anstalt, and the Austrian 
Finance Minister have been holding conferences, the 
basis of which is a contract worked out in the Austrian 
Financial Department. The plan comprises the emission 
of Gold Rente and the conversion of the Austrian 5 per 
cent. Paper Rente, and the bonds of the Rudolf Railway 
and Vorarlberg Railway. The new law authorises the 
Government to emit 183,456,000 fl, 4 per cent. Rente in 
old gold florins at 2f 50c. The Finance Minister appears 
to wish to emit only 50 or 609 millions Gold Rente at 
present. ; Pcp 

The success of the financial nego‘iations at Budapest 
has made a very good impression on our Stock 
Exchange. With the single exception of Hungarian 
and Austrian Four per cent. Gold Rente, whose price has 
been reduced by a trifle, all Jeiding securities show 
higher quotations. In some cases the rising is 80 con- 
siderable tht it is worth while to reprod ice the following 

' table :— 
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; Jan. 7. Dee, 31. 
Note Rente,; Common 4°29%........... ee oe 7.80 
Austrian 5 %, Note Rente...3........... 100.55 ...... 100.40 
Ne TONS oo cSsiccerarersagetecdiperseee a. -»» 97.40 
Austrian 4% Gold Renté....si........ + M640 ...... 116.50 
Hungarian Gold Rente ............+6 BEOSO weep 114.30 
Hungarian 5 % Note Rente ....... .- 100.70 ....,. 100.40 
Shares of the Anglo Bank .........°% 149.75 1... 148.50 
Shares of the Hungarian Credit Bank 36890 ...... 361.25 
Shares of the Austrian CreditAnstalt 316.25. ...... 314.00 
Bankverein.......,..0000+-00000s SPR Rgds 114.50 
Austrian-Hungarian Bank.....,. eS ) oa 982.00 
SPREE SNE bent sasevoreteestevcnncotbl con MUONS. ...:5: 236.50 
Austrian Mortgage Bank ........%., ..385.00°: ...... 383.00 
IE | pine cktyes sete nncis secs ED: ino 225.80 
eS ee SOLO 4... 51.60 
Prague Ironworks Company ......... 403.00 ...... 392.50 
Danube Steamship Company......... 327.00 ...... 321.00 
Austrian Northern Railway ......... 2,835.00 .......% 2,795.00 
Charles Louis Galician Railway ... 219.00. ...... 218.50 
Austrian North-Western Railway... 213.00 ....... 210.50 
Austro-Hungarian Railway Co....... 293.75 . ...,.. 291.25 
Southern Railway..........0.......s000 DO.75. ..0.¥ ; 88.30 
German Mark Notes...................+ 59.174 ...... * 59.15 


The reduction of the price of the old 4 per cent. Austrian 
and Hungarian Gold Rente was, of course, to be ex- 
pected in view of the imminent large emissions of new 
Gold Rente in crowns. 

The last returns of the floating debt gives the following 
figures :—According to the report of the Austro-Hun- 
garian Bank, the Exchequer Bills mortgaged by Salt 
Mines amounted at the end of 1892 to 68,023,860 
gulden; the amount of State notesin circulation was 
343,970,577f1, of which there were in round numbers 
75 million one-gulden notes, 137 million five-gulden, and 
131 million five-gulden notes. The circulation of State- 
notes is about 35 million florins less than a year ago. 
The circulation of notes of the Austro-Hungarian Bank 
amounted at the end of 1892 to 477,987,000fi, or 
22,765,000 fl more than in 1891 (455,200,000f1). 

The total emissions in Austria during 1892 amounted to 
104,887,000 gulden and 29,000,000 German marks. 

With the single exception of the Southern (Lombards) 
Railway, the larger Austrian railroads had in 1892 a 
decrease of income; the Northern Railway showing a 
reduction of 1,277,593 fl, and the Austro-Hungarian Rail- 


_ 


17,58 
road a reduction of 2,054,569 fl. 

The Hungarian Government has resolved to organise 
for 1896 a millennial exhibition, in commemoration of the 
inauguration of the Hungarian Constitution a thousand 
years ago, and has presented to the House of Represen- 
tatives a Bill, by which a subvention of one million florins 
from the Exchequer is demanded. Great public works 
are to be finished up to 1896, and inaugurated in the 
presence of many guests from all civilised countries. 

The Austrian Finance Minister has estimated the gold 
reserve in all the coffers of the State at 30 million florins. 








Correspondence, 





THE “GOLD SCARE” IN FRANCE. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The date of the 11th January of 1893 will mark 
in the monetary history of our times. On that memor- 
able day gold was, in the true meaning of the word, un- 
saleable in this country of ours, bi-metallic with a 
vengeance as we are, with a currency in which depre- 
ciated silver money forms at least one-third of the total 
of the monetary circulation, together with the metallic 
reserves of the Bank of France. And although this 
depreciation reaches now about 40 per cent., nay, in the 
very teeth of the fact that we ought to be thankful for the 
enormous and continuous pouring in of the more pre- 
cious metal, gold, our first banking institution, the re- 
gulating power of our monetary affairs inside and outside 
of our country, refused to buy it, nay, declined to receive 
it, even in payment in the ordinary course of business. 

In other words, the “gold scramble,” of which we 
have heard so much during these last years, has now, 
indeed, broken out in form exactly the opposite of that 
which the bi-metallists have been predicting. What 
in reality we have now before us is not a scramble for 
gold, but a scramble to get rid of it in the best possible 
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way. But how this was to be done was the question | 
eagerly asked by our bankers on this famous day of the 
11th instant. The Bank of France had, at any rate, 
refused to buy even the new and beautiful Russian 
imperiales, the full-weighted gold coins of her friend, her 
ally, which, in point of fact, aré quite equal in value to 
our 20-frane pieces, nay, precisely on account of their 
legal weight, better than our abrased and much-used 
napoleons. There is even more than that: these pieces 
have, according to a decree dating as far back as 
November 1st, 1887, and much applauded then, to be 
accepted at par by all the public offices, and yet the Bank 
refused them point blank yesterday. As a matter of 
course, English sovereigns, American eagles, and fine 
gold bars met with no better fate. Last, not least, even 
French-coined gold was not received as regular ‘‘ paying 
in” there, and the consequence of this really strange 
procedure was the decline of the sterling rate, the gold 
exchange par excellence with us, to 25°10, a rate not 
seen within man’s memory on this bourse of ours. 
At the same time, the Bank gave notice that further 
advances on gold bars and foreign gold coin would no 
longer be granted to its customers, as heretofore. In one 
word, the yellow metal was banished in due form, and in 
all ways and shapes, from our first banking institution, 
which formerly used to take so kindly to it. It is true, 
payments in gold were allowed to be made, in such & way 
that special accounts were opened to the bankers, so- 
called “comptes d’atiente,” with regard to which the 
Bank reserved itself the right to pay back the sums re- 
ceived back, either in silver or in gold money, without, 
however, granting the faculty to dispose of them in the 
ordinary way of business, that is to say, by mandats 
rouge, our crossed cheques, or by mandats blancs, which 
are payable in cash to the bearer. 

What, in all the world, it will be asked, had then 
happened to lead to a declaration of open war against 
gold, to render all arbitrage business in gold impossible, 
and to create endless difficulties to our bullion dealers, 
and even to ordinary bankers receiving large payments in 
gold money, which they do not like to keep at home? 
Simply this: The Bank had, as will be fully known by 
this time in the City, approached the limit of its fiduciary 
issue in such a way that, even with the best of intentions, 
it could not go on any longer to pay away in: notes. 
Otherwise expressed, bank notes commanded, so:to say, 
a premium with us, and gold was at a discount. 

I do by no means wish to criticise the measures taken 
by the Bank of France, I only want to state facts. And 
at the very same moment, when these same facts pre- 
sented themselves so forcibly in this bi-metallic country 
of ours, when gold was offered in vain in the market at a 
slight loss, an English paper of some mark wrote the 
following lines on the present situation with regard to 
the silver question :—‘ The alarming activity of all the 
great Powers in preparing for the stupendous (sic) gold 
scramble, which is now so dangerously imminent, con- 
tinues with unabated force.” Sapienti sat. !—I am, &c., 


Orromar Haupt. 
Paris, 28 Rue St Georges, 12th January. 









NEW LOANS AND NEW COMPANIES.. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





Fics> 
Capital Payment Purther 
Applications. Pa ey: 
Amount previously subscribed ...... 200,000 ....00 on ecocee ove 
Issues of the week— 
Premier Concessions of Mozambique, 

DONE a och nucarsgncsdansars octegee 00,000 ...... 5,000 ...00 95,000 
Brighton, Worthing, &c., Steam- 

SE I sonevntonteesincdscncseve 6,500 ...... DED Foose 4\875 

io de Janeiro City Improvements, 

1574, 5 % debs. at £80 oo... 25,920 . a bas om 
Croydon King Block Gold ............... S750 .cecse one pes bed 
Field, J, C., and J., £10 Pref. she. ... 20,000 ...... UD wnssess 18,000 
Sheftield Corp. 3 % Stock at 96) ...... 193,000 den: i"? Siteekbd i. 
Moore and Burgess £10 shares........ TB,000 cover 3,750 12,250 

524,170 
Total subscribed to date in— Total subscribed for whole vear— 
RET RERE BTA TIO | LEG cco sccverscesesepeemecncee £81,237,077 
1892 6,116,414 | 1891... - 304,593,910 
ae ees 142,565,008 
1889 189,436,000 
160,149,000 
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BANKING DEPARTMENT. 









































We have received the following prospectuses :— 


Sheffield Corporation 3 per Cent. Stock.—The Corpora- 
tion of Sheffield give notice that they are prepared to 
receive applications for the £200,000 Three per Cent. 
Stock, of which amount £180,335 is to replace existing 
mortgages and debentures. The price of issue is £96 10s 
per centum. The stock and interest thereon will be 
charged on the borough and district rates, the powers for 
levying which are unlimited, and upon the revenues of 
the Corporation from their lands, undertakings, and 
other property for the time being, including the water 
undertaking. The rateable value of the Borough of 
Sheffield now stands at £1,144,048. 


& £ 
an capital.. 14,553,000 | Government _securi- conan 
st @eeeeeeesceesee 8,350,946 | ties eeeereeeserere ’ , 
eae acca  SrttGilD Other securities .... ome 
ther deposits ...... 32,029,857 | Notes .......eeeeee0 14,192, 
Seven-day and other ; |Gold and silver coin 1,367,167 
MlSevocctvoeseuag 193,983 








54,903,991 54,903,901 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated January 12, 1893. F. MAY, Chief Cashier, 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 











oe and Burgess (L.).—Capital, £75,000, divided | week exhibit :— eae Decrease 

into e ‘ £ 

f 7,500 shares of £10 each. The compen? has been Circulation (excluding 7 day and other bills) .. 269,895 

ormed to acquire the goodwill and properties of the | Public deposits ss...ccccsssusssssssssses see 3,401,287 

entertainment business carried on by Messrs Moore and | Qther deposits | --....... taaeeo 

Burgess for 27 years at St James’s Hall, Piccadilly, and | Other securities ee 4,907,314 
. 1,82) 


Bullion 
Rest... 
MUM on sccccacancnnnacaptaesseraccuse 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending Jan. 11, 1893:— 


114,773 
635,720 





the right to use the name Moore and Burgess, together 
with the lease and any furniture, fixtures, copyrights and 
similar rights, stage apparatus, masks, costumes, «c., so 
far as such goodwill and rights relate to the county of 
London. The price agreed to be paid by the company 
for the property is 6,500 fully-paid shares of the company, 
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| Gold | ‘Seourities 
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he : Es 
or cash in lieu of shares at the option of the vendor | | Sis 
4 ‘Col 4 in from (Circulation n §5 K 
company. Bate. (= | Abroad, or | (excluding Deposite Banking 
| Bullion. ; out for Bank Post | ' Depart- Reserve. 4 
| Export, Bille). | | ment. | |S 8 
in 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE, 


| 2 | | 2 £ @e |xly 

Oct. 19 25,220,342 1,249,000 out 26,565,475 26,965,802 39,699,474 15,568,054 493) 2 
26 24,970,421) 742,000 out, 26,343,845 36,317,585 39,058,008 15,104,867, 413) 3 
Nov. 2 24,429,253) 704,000 out, 26,371,315 34,173,844 87,518,036 15,076,576) 424) — 
@ 24,374,499, 37,000 in 26,024,720 33,673,060 36,626,029 14,597,938, 43} — 

16 24,664,502 20,000 out 25,768,685 32,615,722) 35,143,562 14,799,769, 463 — 

23 24,925,230 174,000 out 25,510,355 21,876.124 33,676,002 15,345,817, 49} — 

80 23,906,231 31,009 out! 25,863,016 37,390,611 34,712,935 16,493,221) 473) — 


| Receipts——~ | ———RKCEIPTs, -—— 
Estimate | April1, ; April1, | Week Week 
forthe | 1892, to | 1891, to| Ended | Ended 
Year Jan. 7, | Jan. 9, | Jan. 7, Jan. 9, 
| '* 

















1892-3, 1893. 1892. 1893 | 1892. Dec. 7 24,692,700) 60,000 out, 25,490,965 32,418,990 34,623,778 15,651,735) 45 — 

—— —_— —_——|—_—_ 14 24,753,144 20,000 out) 95,445,770 32,615,270 34,669,904 15,762,374 484) — 

&- tf er ae en ee 21 24,589,624! 113,000 in| 25,491,980 84,026,450 36,332,913 15,527,044 454 — 

Customs ..... scp asindadneneeeniuens 19,900,000) 15,323,000 15,374,000 344,900 477,000 28 24,397,928) 136,000 in, 25,487,270 34,057,605 36,514,300 15,360,653) 443) — 
EXCise  ......00.0 sseeeeseeeesersscees| 29,492,000! 19,949,000) 20283, 00) 429,000! 901,000 | Jan. 4 24,372,807! 207,000 Out: 25,898,420 42,196,657 45,251,108 14,924 387 5h} — 
SEIN cc scncuha staan socceee ercccees 13,560,000! 10,609,000) 10,334,000) 304,000; 419,000 11 24.738.682 265.000 out 25 698,525 26,805,972 39,343,794 15,560,107 42 '\— 
Land Tax and House Duty...| 2,450,000) 445,000) 505,000 15,000, 40,000 Da enaaealeniemngaertaee nents naaoeepannemmate 





Sol Galo 1 Se eeecodl  taeeeee teeieee) | - eens Subjoined is our usual table, affording a comparative view of the 












































petal hed 10,400,(00} 7,350,000, 7,820,000] .... | 620,000 r ’ 
Telegraph Service .......s000.| 2,560,000) 2,925,000; 2,090,000; ... | 9,00] Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Be IE cesses 436,000, $25,000) 326,000, Price of Wheat, and the Leading Exchanges during a pericd of three 
ae Gee: Genek Shaman ears corresponding with the present date, as well as ten years 
Sardinian Loan, &. ......... 220,000) 220,394) 222111) .. oe ack, viz.: 
Miscellaneous .....,......ssse0000 2,076,000) 1,335,551) 2,034,287; 4,055; 2,801 rae ‘ a ¢ 
ee Saal Gta a eden -———— | At corresponding dates Jan. 10, | Jan. 16, ; Jan. 14, | Jan. 13, Jan. 11, 
Total Keceipte............| 90,453,000) 62,363,947) 63,734,398) 1,460,055, 3,131,801 | with the present week.| 1883. 1890. 1891. | 1892. | 1893, 
ES | | | ED SO | SE a |e cee lh ! ——E ae ee ee 
EXPENDITURE .............+. | 90,109,193) 70,877,145 71,090,135 4,879,863) 6,451,442 | Ciroulation (excluding: £ st. os Tl a4 . 
Steeda: : 7 Bank post bills)......... 25,803,210 | 24,145,405, 21,667,560 ) 25,512,380) 25,628,525 
a ae & | Public deposita ............ | 4,532,514 5,380,485 8,754,260 | 6,835,209, 4,776,115 
Balanoce—Bank of England .......1....s00:0 cossesseceeseneeesseseeeesees| 1,041,652 873,859 | Other deposits ..........0« 23,088,320 | 24,760,045 33,948,939 | 3),999.011 32,029,857 
TS PURINE OO BRON odes kc <hcae catsisntsicniessiaccssoresossses cst SORRY SOR Soe ys mapeen* gaat eats eae acters Sear teen 
Wha has 7 eer ernie ther securities............ 21,406,8: 1,862,252) 29,531,71: » 56,6 »287,8 
has lates sensors | a een Reserve of notesandooim 10,474,478 | 1),715,463 16,799,162 13,802,253) 15,360,107 
! LF TS? eS ‘ gs . orf 99 2 74, ew 
ApI.1'92 to) Apl.1’91 to} {Apl.1’92 to| Apl.1’v1 to ere ee 20,617,683 ta 25,016,722 | _ren 24,738,632 
and 9, 92. [ante Fo SORA D.C. f  EARININED scansenconoenses _ 372% a ee | 374% | 42 z 
~ z 6 ¥ 4% By4 3 
£ £ Advances: £ £ Bank rate of discount 5% . a ria 
Advances repaid...| 678,433, $06,718) Bullion, &e........| 610,000) 69,000 | PCS OF Comsoieareswnn MN | | ak | asia 
oe bet ncaa ir | Sere mane! aos00|  gsaaon | Average Price of wheat... die 7d | 30s 1d 328 7d_ | 853 2d | 258 Lod 
— me ad att smmanat.....,1 500, 952,400 | Exchangeon Pariaehori) 25.20-25 | 25 25-30 | 25,275-274) 25.16}-214, 25.10~16 
Anemones. §— «S85, LENT atienainent) — Amsterdam (short) 22.2-3 | 122-3 | 120-1} | 221,-2k) 121-2 
“eee | +o ao = Hamburg (Smebe} 20:50-03 | 20-71-75 | 20.54-63 | 20.13-62 | 20.40—53 
Under the Russian | Under Imperial De-| Clearing-house return .., 145,035,000 172,743,010, 163,679,000 109,018,000! 119,42,00 
Dutch Loan Ac -- | 519,939) fence Act (net) | * New 2¢ per vente. —Uoscheas. 
Unies Bove De- | serene decisis 115,352 204,988 
ence Act (net \Under Russian The amount of the “other deposits,” compared with the “ other 
amount)............ wi 229,642, Dutch Loan Acts.) di 519,939 a . mT ne as 
Gaaaiemnaal  dnie ee et | securities,” showed in 1883 an excess of £1,631,492 ; in 1890, - 
Under Telegraph | fence Act ......... 28,412) excess of £2,896,793; in 1891, an excess of £4,417,127 ; an 
Act, 1892 ........ 30,000) UnderBarracksAct) 450,000) in 1892 an excess of £2,442,074, In 1893 there is an excess of 
Deficiency Ad- Under Telegraph) £6.742.046 
vances(uprepaid)| 2,300,000 2,800,000| Act, 1892............ | 80,000 pean 
|Surplus Income ot! In 1890, at this time, the money market was hard, loans being 
rar roe Semmes) renewed at the Bank at 7 per cent., but the reserve was very low. 
| Commissioners ..| 300,000)... On the Stock Exchange the greater part of business was transacted 





in the Home Railway department, where the dividends, as far as 
they had been declared, altiioagh high, were not equal to expecta- 
tions. 

In 1891, at this time, themoney market was very weak, there being 
such competition to employ balances that loans were almost unlend- 
able. At the Stock Exchange settlement the rate was 34 per cent. 
There was a confident tone in the markets, and prices were moving 
upward. A statement made by the Governor of the Bank of 
England as to the progress of the Baring liquidation had apparently 
@ reassuring effect. 

In 1992, at this time, in spite of heavy repayments to the Bank 
of England, money in the outside market was plentiful. Dulness 
reigned in the Stock Exchange. The incidents affecting prices 
were the declaration of the English dividends, the death of the 
Khedive of Egypt, and the difficulties in Spain and Portugal. 


Other securities .... 5,434,900} The following figures from the official returns show the amount | 
Gold coin & bullion 23,371,465 | cf bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 


39,821,465 39,821,465 crease or decrease to date in each case :— 
LEST 
ee eee enna omeooonneennneoennntnnnnnnnnr amma aL LLL LLL LL LLL LL LOLS 
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. The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts ursvant to the Act 7th and 8th Victoria, cap. 82, for 
p the Week ended Wednesday, January 11, 1893. 
ISSUE DEPARTMENT. 


et £ 
Notes issued ...... 39,821,465) Government debt .. 11,015,100 
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(000’s omitted.) NEW YORK ASSOCIATED ys ies 
“pours” of the ~~, Jan. 7, {| Dec, 31, | Jan 9, 
ao | Total. | “hein » | Console Pay — wo ew. i893." 1802.” 1392. ‘tase Week. Last Yeas. 
aha Assris. 
Date. £ | Date. £ | Date. | & | Date. | B | Ppecte oc srvveseene “ecsssssessee, 18,820,000! 15,200,900 19,810,000 + — 120,000'— 4,490,000 
1892, | \S.143.15, 485,822 | lew. (. Te02. | Legal tenders.......... eoeeeees 922,000, 8,404,000) 7,852,000 + —828.000\+ 1,350,000 
Jn 6to Oct 19 5,203,201, 30; 43,203, Jan, 5) 22611, Jan, 4 25,776, | Loans and discounts ,,,..., 82,255,000, 87,544,000. $8,853,000 + Tis — 602,u00 
26 .....| 104226, July 14) 36,635, Feb. 2) 22,805, Feb, 4| 19,963, LIABILITIES, | | | 
Nov. 20...) 143777, t] 86,643, |Mar, 1) 24,440, [Mar. 4| 19,507, | Circulation .......cssssesees, 15120,000) 1,120,000; | 1,120.0 90 x» oo 
ee 110,004, Aug. 1:| 26,241, |April 4! ‘April 4| 22,46, | Net deposits .................) 91,074,006 83,918,000' 95,476,000, + 2,156,)00 - 4 402,000 
Oe sivsen 135 756, 3: 36,955, May 6 21,075, Mey 4) 19,326, 52, 23.804.000! 97,662,U00 + 918,600) - 3,110,000 : 
28 su. | 115,579, Sept, 16) 86,448, — i 28,158, —_— > oo Donal Toone ne) 2 788,400] 22.229,90C) 23360,00 + 639,000, — 1,101,000 
$C... | 147,121, 29| 38,157, |July 4) 28,5 uly 4) 20,123, al reserve...’ om 475,00) 3,793,006 + — 409.100 - 2,009,000 
Dec. 7 ......) 123811. Oct. 14) 43,626, Aug. 4| 25,214, Aug. 4) 25.214, Excess of actual reserve...’ 1,784.40) 1,475,000 3.795.000 + id’ = or 
14 00. 105,621, 2s} 45,164, ‘Sept. 1) 23,493, Sept. 5"; 18 916, In the above tables the reiche mark is converted at 1s; the Austrian florin at 
21 .... 148,743, Nov. 16 46599, Oct. 3 24323, Oct. 4 22,161, | 28; the Dutch florin at ‘s &1; and the franc, lire, and peveta at 25 per £1 
28 | 94,993, 80] 46996, Nov. 8) 22970, Nov. 4 19591, |] Americancurrency is reauced ioto Euglish money at 4s per doliar. 
1893. Dee. 15 45.86<, Dec. 1) $7,296, Dec. 5* 22071 BANK OF RUSSIA. 
PS tt S| 41,517, | 1893. | —i— . The following is the return dated Dec. 23, these figures excluding the accounts 
11 ......| 119,428, Jan. 6 23805, Jan. 4 24,708, ea 
— { of the branches: 
| weeamnl a take tS ASSETS. £ 
5 te | a an | ee | 24,706 aE ial . 56,819,000 
responds. |} 257,134, | eee, | ws 25,776, I cn ccculcins genre Iemeone 16,129,000 
total, 1892 | EN 1067 08, oe na, SEE LEI LOR ee 7,460,000 
teen + 27.50, wee ~ 44,6290, ) we (+ 1194) ae = 1,088, PA ns cccneesvbdasvenseensemaseasesectecverssecisocnn REEDED 
eon 1803, fis 1s yw |= 425) we im BSL | mw 'm al TINIE GB caiscscccenscoessoqesvsssconevivhooscevevs on ececsseccee “SRE 
rose total; —— a ee — i a sakes <4 bu nonnsedueine 4,548,000 
im 1802 .. 6401562, | 1C22.764, | ove | 290,405, | oe | 260,422 ee concent > saree : 93'083,000 
Do 91 . \6,847,506 ww. — | 1,067,403, se $14,307, | we =| © 264.501 LiapiLaTins. 
Decrease) |—365,014, | = |— 44,682, | =| 16.402, | we =| = 6009 nai Li rcseneieginibicnaninneiiinl 112,169,000 
_ints2.. 1 | =5"s % : = 12 % oo | 249% = = 15% PRROTY BOOOUEE. ...0.0.0000.sercnorvsesesceteneatcvecncnsevessescse 6,458,000 





* The ‘* Fourth” fell on Sundav. 
The following is the Manchester Bankers’ Clearing :— 


Deposits ..........cesesseereeccererneesssenerecanerensnesessaorscsesees 12,053,000 
* Converted at 67 roubles per £ ; other totals at 10 roubles per &. 


Discount and Loan Market.—The repayment of ad- 
vances to the Bank made very little impression, but rates in 
the discount and loan market hardened at the beginning of 
the week,owing to the approaching curtailment of the supply 
of money by the revenue collection, and to the fears of 
further foreign withdrawals of gold. On Wednesday there 
was a sharp advance in loan rates, but this was only due to 
the commencement of the Stock Exchange settlement. 
Fortnightly loans to the Stock Exchange were arranged 
sometimes at 3 per cent., but usually at from 25 to 2} per 
cent. As the week went on discount rates continued to. 
harden, the foreign exchanges moving against this country, 
and to-day (Friday) the rate for best three months’ paper is. 
quoted 12 per cent., against 1} per cent. at the end of last. 
week. The Bank return shows the effect of the Govern- 


————— Years. —— 
1892. 1891. 


£ £ 
A iciinccintinensiictinhinsoncnnscinaitaiastsinii mes SG Giay 








Decrease in 1892 ..... ......47,150,8¢6 = 4°4 per cent. 
lsv3 


£ £ 
aes eek Fae. F  sccn cc sscccensescccsssvoccsssss BP GED scene BART 
Increase 12 1888 2... cee eens see cee serene, 676 Ol per cent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANK OF FRANCE. 


; Comparative Increase 
Jan. 12, | Jan. 5, |} Jan. 14, or Decrease. 

4393. | = lsvs. | lee2. a ee 

| Last Week. Last Year. 
















See —|——-—— —--— | ment dividend distributions, and of the repayment to the 

ASSETS. £ & | £ £ ’ 

Coin and buliion Gold i 68,1150.000 62,178,000 53,614.000}- 128,000 + 14,436,000 | Bank of the loans borrowed in anticipation of them. There 
am ilver.. 50,299,000) 50,570,000, 49,974,000/— — 271,000, 325,000 | - *7): . . . 

Government securities ..., 14,104,:00 14,194,000, 14,104,000 oT ee") is a decrease of 34 millions in the public deposits, of 2 

Discount and Advances... 39,669,000, 83,7.0,000 43,414,900/- 101,000, - 3,745,000 | millions in the other deposits, and of 5 millions in the other 
AB . | i “4° = s eane 

Notes cscs cessses sees «sees. 138,932,000 187,566,900 126,879,000! + 1,366,000;-+12,053,000 | Securities. On the week about a quarter of a million of gold. 

Government deposits ...... 5,593,000 7,31,00 10,879,000|/— 1'712'000'— 5,231,000 | Was taken for export, but both coin and notes were returned 

private deposite 0.00... 1887140)! 18,707,000 15,555.000:+ "164,000 + 3,316,000 


from circulation, with the result that the reserv was in- 
creased by £636,000. The upward movement in r.t2s day by 
day is shown in the following tables :— 


IMPERIAL BANE OF GERMANY. 
, Jan. 7, ; Dec. 831, , Jan. 7, 





























1893. | 1892, 1892." |Cast Week.|Last Year. le ta en Ta tas eatin 
Assets. & 2 | @ 5 | £ me | To- 
Coin and bullion ............ 43,164,000 41,890,099) 45,723,000) + 1,274000;- 2,559,000 (Frid. | Sat. | Mon. | Tues. Wed. |Thurs, day, 
Discounts and advances... 32,942,000, 36,162,v00) 32,337,000/— 3,300,000 + 65,000 ee ee eee ee ore meee a ——_—| —— | 
LIABILITIES, x | h we % y A h 
Notes in circulation........./ 54,391,000 57,008,900) 54,270,000|- 2,617,0.0 + 121,009 \ | } 
Current accounts............ ' 18,034,000 18,061,000) 18,861,000 + 3,00) — 787,00, | Bank rate............. evccocesee: eocesvecceees (S ‘3 3 '3 3 (3 3 
-— : oe rn U | Market rates of discount :— | 
AUSTRO-HUNGARIAN BANE, 60 days’ bankers’ drafts ...... coocosd fg 18114 lg ily [lh 1g 
"jan. 7, | Dee, a, , Jan. 7, Smsethe do ponovensnecnestoscusneessces lf fh he fi 1b Mig 
oe” o> | 2” | OS ic vcatcressncciens atecoveens 18 his ; 1 )1 ig jl 
AssETs pe RS a FO ae et | ranean rccrreenen ¢ kag ade sage tg 
sie ie > — | Sal ; | x Loans :—Day to day .............ccc0se0s| 23 Gi 6a ae SRR ih og 
Coin and bullion—Gold ... 10,325,000 20,323,000) ,:473,009 + 2,600 + 4,852,000 Short 1$ lie li 1g lott dale 191 ay 
a : : EEO™ f VIDED. gnscnisssesessceson po iedehd cheeses : | 
, Silver... 16,888,000, 16.895,000) 16,561,100\— 7,000 + 327,000] Fortnight (at last Settlement)...3 3}3  3}3 3}3 3425 3°24 3 2} 
einem om &...., 18,607,000 19,606,000 23,928,000 — 999,000 — 5,321,000 Deposit allowances :—Banks il ih iT} 14 ly 14 tt 
TABILITIRS, | j | . ee eae | 
Crcastion | anaxs00n 4748001 44,224000— 1esx00n + son.s00 | Beaeantboue aban) wc A i ne lieing 
NATIONAL BANK OF BELGICM. ee ee ee ee ra oan 


Jar. 6, , Dec. 2, ) Jan. 9, ———~ The following is @ comparison with previous weeks :— 






































{ ’ er iz 
i398 | ASO2. | «| 18G2 Let Week Last Year eo s=:-_ neat nine 
AssRrs. £ £ £ £ 2; # + 
Coin and bullion .. ......... 4.666.000, 4,591,000; 4.186,000 + 75,90) + 480,000 3 5 | Bank Bills. ee ____*e Bills. * 
ag seve 13.9.3,000 aed 13,977,.00 — 6,000 — 554,000 f&* 3 Months.\4 Months.6 Months.)$ Months. 4 Monthe.)6 Months 
AABILITLES, | ae —— | a 
Circulation ............0:68 16,600,090 16,569,000; 16,552,000 + 31,300 +  4%,0n0 1892. ¥ | | | 
Deposits ..... sss 2,904,000) 2,964,000 2,845,000 — 60,000 + 64,000 | Oct. 14 h | 4” + | a* } 2h z “* 2 u* 2 2 x 
ie a. 1...) 21/1 2 | 24 3 3 
RT HERLANDS BANE. | | iy | | ot - eee 
Poe? Op eA Jan. 7, Dec. 31, ; Jan. 9, ) ne re ees oe Mg i s 3 | 3 3 3 34 
pe | | tae Me Pepa eR ee ee bit 
Coin and bullion—Gold ...| 8,172,009 8,171.0uC) 3,212,000 + —1,090;= 40,000 aa = : 23) 2 24 2 =. 8i8 38 is a 
j _ Silver.. | 7,054,000 7,09; uuu 6,538,200/— 43,000 + 516,000 ‘iz 24 : 2b 2 23.3 23 «63 3 3 
Decmorientaimwos | Seton) Houise| Siew skomamews | ae TTT LR ETB | a 
A \ | Re 4 =5 
Notes in circulation...... .. | 16,892,090 16,462,000! 17,073,000 + 439,000 — 181 2.) 1 | 38 i - 3 | 2 3 | 4 38 
Devon oes S800 1.864000! "Bas.von ~ _BOUKD'S so.0m | ggg | HE] | |S $3 | 5 | as 
Jan. 6...) $1] 1 ] 1 2 2 3| % 
Tan Dee 9 —— ei t_ ul u 2 2 24 2% 2° 2} 
os . an. 9, | I 
n08 | Lena. | \s92, Last Week Last yew. oe pene those per the very best paper to those paid on. 
7,611,000 | - os : 
Roy $ seem At the beginning of the week there was a fall of jd in the- 
Foreign correspondents... | 1,921,000) 2,131,000| 1,0€1,u00|- 210,004 860,0u0 | Price of bar silver to 384d, and Mexican dollars were quoted 
Loans and discounts 12,704 000| 12'878,006| 17.104,000 = 174,000! — 4,400,000 , 


these rates until Wednesday, when, in connection with the 
PBT TTT, 10,013,000! 8,765,000! 22,492,000 +1,248,000) — 2,479,000 favourable allotment of Treasu bills, the price of bars rose 


i 
os | to 383d, and of dollars to 37,', r ounce. On Thursda 
Sepa aid Srv’ 3759,000, 85,885,000) 82,862,000 + 885,000 + 2 838,000 ’ 16 Pr n y 


| | however, there was a decline of $d, and the closing price o 
18,037,000! 15,624,000, 17,940,00('4- 464,000 - 1,888,9% bars to-day (Friday) is 38}d. 


at 37;¢d per ou i i 
cate a om i7.3ean00| Siaeaoe| ee Sena '@d per ounce. Quotations ,however, remained firm at 
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Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Goid—Bar gold, fine, 77s 104d per oz standard; bar gold, contain- 
ing 20 dwts silver, 77s 11d per oz standard; Spanish doubloons, 
73s 103d per oz; United States gold coin, 76s 5jd per oz; German 
gold coin, 76s 53d per oz. 

Silver—Bar silver, fine, 383d per oz standard; bar silver, 
containing 5 grs goid, 388d per oz standard ; cake silver, 414d per 
= Mexican dollars, 373d. Quicksilver, £7 2s 6d, 3 per cent. 

iscount. 


The India Council have sold the foliowing drafts since 
last Friday :— 





Re. 

Wednesday 3.532.000 in bills on Calcutta, at seseevananerceseneane le 24d per rupee. 
ve +» 557,000 in bills on Bombay, at...............s00c0-005 - about 10 %, and 
es . 804,000 in bi ls on Madras, at...... ...........e0000 above in full. 

- 107,000 in transfers on Calcutta, ut............... { —— 
»” - 387.000 in bills on Calontta, at .............cccceee ’ 1s223-32d per rupee 


»» + _ 10,000 in bills on Bombay, at ...... 
a - 100,000 in transfers on Valcutta, at ls 23d per rupee. 
The amount to be tendered for next Wednesday will be 
Rs.55,00,000. The remittances disposed of during the week 
ended Tuesday for Rs.59,50,000 produced £363,094, while the 
bills and transfers sold between April 1 and that day, 
amounting to Rs.19,81,84,446, realised £12,441, 411. 
The Bank of England announces that the stock required 
for the current quarter’s investment on account of accumu- 


see eeeeeteereee 


lative dividends on English Government Funds was pur- 
chased on the 6th inst. at the following prices, 
viz.: — Consols, 984 ; £2 10s. per Cent., 96}; Local 


Loans stock, 104}. The stockholders will be credited 
with the amounts to which they are entitled on February 2, 
1893. There are now 3,430 accounts on which the dividends 
accumulate automatically, and the amount of capital is 


£704,475. The figures a year ago were 2,252 accounts and 
£464,257 capital. 


It is announced that the Oswestry Old Bank, which was 
established in 1792 under the style of Croxon, Jones, and Co., 
has been converted into a limited liability company. The 
directors are Lord Harlech, Messrs T. Longueville, F. G. 
Baller Swete, E. Williams Vaughan, and M. B. Lawford. 
The authorized capital is £100,000,and the subscribed capital 
£70,C00, half of which sum _ has been issued, £50 each on 700 
shares. The bank has no branches. 

The discount quotations current in the chief continental 
cities are as follows: 





Bank Open | Bank Open 

_ — _~— a et. 
ee 24Mayl19, 92] 23 | Genoa ......... 54 Sept. 2,’91] 34 
Berlin ......... 4°Oct. 28, 92] 12 | Geneva ...... 3 2s 
Hamburg......40ct. 92] 14 | St. Petersburg 44 Dec., 92] 44 
Frankfort...... 4 Oct. "O2: 2t | Madwid ....cs.cs 5 Jan, 28, 92] 44 
Amsterdam ...25 May 24. ’92] 23 | Lisbon...... 6 Jan. 15,’91]6 to 64 
Brussels .... 2} May 92) 18 | Stockholm ... 6 4h 
Vienna......... 4 Jan. 13, 92) 3¢| Christiania ... 5 5 
ID : ceixixnne 4 33 | Copenhagen... 4 Jan. 28, 92] 3 
PEE scsvinees 53 34 | 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 24 Melbourne ...... 7to7y S$to9 
Ditto (enuorsed bills) ..5 to 6 Sydney & Adelaide7to8 7 to8 


Calcutta, Bank min. ..6 
Bombay, Bnk min. ....5 | 


LONDON COURSE OF EXCHANGE. 
a ee 
| 








Price Negotiated 5n Change. 






































{ | Jan. 10, (| Jan. 12. 
| Cheques {2510 2% 15 | 210 2515 
| 8months | 25 283 25 333 | 25 27h 25 324 
| At signt me See ee ee a ae 
a9" nese 3 monthe | 12 3 12 3, °,12 3 12 34 
veee| i |} 2048 258 M48 M53 
ve | 2048 2053  %48 0:3 
: (2048 M53 | M4 EZ 
” } 12 174 12 224 || 12 183 12 225 
is 25 28$ 25 323 | 25 25p 25 333 
” 2318 3le || 233 23 
a 2640 2645 || 26 414 26 45} 
39 895 i 3 40 
a . 41g 424 42 42} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Lavest| Kates of { |Lavest| Katee ot 
Dates.|—Exobange. Usance.| Dates. Exchange. Usano 
—_—— oO OOO | eee | 
sevcoccecces Jan 1g 25°10} |Cheques/|Rio Janeiro....Jan 13} 133d 90dysst 
Amsterdam ., |— 7 12054 | Short. | Buenos Ayres Dec2i} 47]d (90dyest 
BOT cccceccenes- — 12) 2°34 ps ' Do Pm.onGid Jan 12) 1914 obe 
DO crrcsceeses. — 12 21 24 8 mos. | Montevideo....Dec 22) 51°50 (90d 
Hamburz ...... — 1) %27 » | Melbourne ('— 17/) 5 1,99 \O0dyeet 
Frankfort......\— 18) 20°352 | Short. | Sydney...... — 17 Ly ” 
Vienna .........|— 13/ 120°55 ~ | Adelaide ... \|— 17| #2. ate 
St. Petersburg|— 12) 98°85 | 8mos. | Calcutta ......Jan 13) 1/2 ‘telegeph 
New York.....|— 13, 4°86 |e0dyse:| Bombay ...... as 13 1/221 j | trnsf'r 
Lisbon — 12) 423d »  ||Hong Kong...'- 13) 2/8} 3m. ogt | 
Madrid ......... — 12 2°70 Sight | thanghai...... - 5 89 
FERRY ...cecccveee -- 12 25°53 ove Yokohama | | 
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The following are the standards for gold points of the 
principal gold exchanges :— 









France. French. 
25.823—4 p. mille for us, | 
25. Par. 


Marks. German. Te Americaa. 
20.52—5 per wille for us. | 4.89 —& per mille for us. 
<a . 20.48—Par. 867—P 

26.124—4 p. mille agnst us 


‘ 4.867—Par. 
20.88—65 p. mille agnet ur. | 4.827—8p. mille agnet ue 


The latest exchanges are :— 


French “ cheque " exchange 25f 19}c,* or 4/3 per mille agst. us. 
German short exchange.... 20m 34jp!, or 44 per mille agst. us, 


New York exch a 
“ Cable transiors"*' $4.8S;, or 3} per miiie for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


On the whole, the stock markets have been firm this week , 
and prices, taken generally, were decidedly higher at the 
close of to day’s business than they were on Friday last. The 
Paris bourse was shaky in the earlier part of the week, but 
there has been some recovery since the re-organisation of 
the Ministry, and the only very weak stock in the Foreign 
market has been Spanish. Three of the home railway com- 
panies have declared their dividends, and prices in this 
department are generally higher. Improvement is also to 
be recorded in Americans, in which the demand for Atchison 
and the troubles of Reading have proved the features. On 
the other hand, in connection with the gold withdrawals 
the highest class Home Government securities have beeu 
weak. 

































Home and Colonial Government Securities. — Consols 
have been less firm this week than for some time past, one 
reason being the withdrawals of gold from the Bank of 
England for foreign shipme nt that have taken place. Consols 
for money and for the February account, have each fallen 
;;, but the Two and Three-Quarters are up }. Rupee 
Paper has been weak, in connection with the variations in 
silver. One feature also has been the depression amongst 
Colonial Government stocks, especially those of Queens- 
land, and, in a minor degree, of Victoria, there being an 
impression that fresh borrowing will be attempted in the 
near future. 
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\- Cuosine Prices ———________. eo4 Hi 

| Last j a ce ti 

| Friday Sat. Mon. | Tues. Wed. Thurs. To-day. g 

oe ee ——— — | oe a | 

: | | ! 

Cons, 23 % until 1903, | i | | 

tenet peer 1925.93 497% 8 97} 997% 8 979 8 97% BL 077 SH— ve if 

Do acct. Frb. ...|'8 4974 8 972 97% 83.97% 3498 4)98 Dies } 

29 %, red. 1905.........\09420( 4 9921005 993100} 100 4100 -4:100 400 + i 

24 %, red. 1905......... 964 396 96 59% 864.96 W6 Ss Rn 

Local Loans 3 % Stk./104¢ 31045 37104 4106 £1045 $1043 ZlOde 2... .. 


Excheq. Bills, June ../!/  6/p1/ 6/p'/ 6/p1/ 6/p1/ Opt) 6/pl/ 6i/p.. 
Bank Stock .............340 3 340 3 310 8 340 3 310 3 340 8 '3:0 3 
India 3} % red., 1931,]\C7} 84 107 8 LO7E BLOT} 8 LTH S 107k 8 1074 

4 8 97 


ere 


s3— 4 


Do 8 % red., 1948...|74 8 97 497k 3974 297k 2972 F— 3 
Do Rupee Enfaced i334 63 «44 63 4 63 4 63 463 #463 4 . .. 
en OOO... ccdtunos 90 2 6) 2 [60 200 2 69 1 69 61H GL—- 1 
Met. Cons. 3} % «.... (12413 142413 112413 102413 LL2ALS_ 112413 |9124 13... 


British Railways.—Of the English Railway stocks, upon 
which dividends have been declared during the week, 
Sheffield shows a fall of a point, and Brighton, and South- 
Eastern Deferred stocks anfadvance of 13 and 1} respectively. 
The dividends declared are set out in another column. On 
the whole, the market has been firm during the week, and 
some of the heavy stocks were again noticeably scarce at tle 
settlement. Features have been, the strength of North-East- 
ern Consols to-day (Friday), and the firmness displayed by the 
Scotch securities all the week —after a period of great dul- 
ness. At the settlement the continuation rates on the 
principal home railway stocks were as follows :—Brighton 
Deferred and North British Deferred, even to 4; Do Pre- 
ferred, Midland, North-Western, and South-Eastern De- 
ferred, 4); to ys ; Caledonian, g to } back ; Do. Deferred, Hull 
and Barnsley, and Sheffield Deferred, 1-32 to 3-32 ; Chat- 
ham, 3d to 9d; East London, even to 1-32; Great Eastern 
and Metropolitan, § back to even ; Do District, 6d to 1s 6d ; 
North-Eastern, 's back to ;'¢ con. 

Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
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Great Kastern............ 
Great Northern Def..................+ 


we ww eeeee 


Great Weatern  ........+04 
Hull and Barnsley asies 
Lancashire and Yorkshire 
London, Brighton, &c., ‘‘A”’ .... 
London, Chatham, and Dover ... 
Ditto Arbitration Preference... 
London and North-Western 
London and South-Western ...... 
Mochstr., Shffild, & Lincolnshire 
bs ee en 
Metropolitan Consolidated......... 
Metropolitan District ...... ere . 
IND 7 ‘cntnnontonsenrseservonses 
North British Ordinary ...... 
Ditto 3 % Preferred ... o.......006 
North-Eastern—Consols ,,.......... 
North Staffordshire 
South-Eastern **A” ..........006 oii 


-—Closing Prices-~, 


Last Week. To-day. 





"1518 


16§ 
105 
1734 

176 

67 

ea 


or Fall, 


Rise 


* Making up’ ’ 


Prices, 


Jan. 11. Dee 28, 


4 eee iat 1 eee ad 4 eee 1183 wee 1163 
3... 88 sen te B45 82h 
See kee vce ees 

vee 106 Be HO oone 1OSZ ... 263 
i at eh we ose, wht coe S2h vee 3B 
S . 1064 Th ww — 3 ww 107 .. 3u5% 
Q@... 1524 2... + 1h .. 160 ., 160 
J vee 166 7h woe HH £ nee 16§ He 
& .., 105 Seba) om ee sar ee 
&.. 1744 ; oo +1 1783 .. 172; 
S. oe 396 8 tie ces ee 177. :176 
0. 6 8 «a -—!1 664 .. 69 
S. B14 2 wt ft 814 .. 382 
5}... 853 GE. +1 85¢ .. S87} 
of... 24 9. — 3} 28% ». 22 
& ... 158: 3..¢+ ¢ 168 .. 157% 
8... 368 S$. +1 38} .. 364 

wo 8 @.2. + % 68$ .. 674 
i vw. 1584 0 5. Ht 2 156... 1534 
© co BM 6 cn we ms 126... 12%4 
a ee ee oe Ths soe Fog 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Jan. 8 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 


tion as compared with the corresponding week in 1892. 


The 


Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from 1st January, 


as in the case of the English and Irish railways. 


The decrease of £45,309 for the week on the English and Irish 
lines is equal to 4°31 per cent., the mileage being 14,090} as com- 
ared with 13,9944 in the corresponding week of last year, while the 
eens of £2,062 on the Scotch lines is equal to 1°77 per cent., on 
a mileage of 2,266}, against 2,229. ' ; 
The aggregate totals show on the English and Irish lines an in- 
crease of £124,349, equal to 0:36 per cent., and on the Scotch lines an 
increase of £46,753, equal to 1-29 per cent., as compared with the 
corresponding period of 1592. 


Week's Receipts. | 


Total. | 

















Increase, | Increase 
or Total. | or 
Decr’se. | | Decrease. | 

















gate Receipts. 





1892. 








Miles Open. 





1891. 





EnGuisu Lines. £ & ! | 4 
Great Eastern ....... sevesseeses 61,752 — 1,282 2,231,621 + 49,703, 1,142} 1,142) 
Great Northern....... ........- | 66,475 — 8,743 2,880,347 + 20032) 904 994 
Great Western .............00. { 136,740'— 1,220 4,780,480 — 12630, 2481 2481 
Lancashire and Yorkshire...) 70,036— 1,239, 2,253,126 -- 34,280, 627 627 
London and Brighton......... | 45,231'-- 2,450, 1,394,856 + 8,208) 4763, 4763 
London, Chatham, & Dover! 20,356— 2343 793,891 - 8535 185; 1804 
London and North-Western! 173,261/— 12,408 5,999,681’ + 2,297 1,887 1,£594 
London and South-Western| 45,427/— 988) 1,562,108 + 29,132, 894) 8854 
Manchester, Sheff., & Lincin| 35,223, — 8,957) 1,322,505 + 35,507) 342) 2049 
Metropolitan ...........cccceeee | 14,265'+ 121) 869,087 + 2,274) Sli 854 
Metropolitan District......... 8,426 + 67, 207,797, + Sud 13 13 
SEMIN scimcysovninoneeetexsousane | 157,206 — 1,692 4,875,414 + 10,472) 1,800} 1,3004 
North-Eastern ............s0.0..| 101488 — 9,539 3,605,483 + 2,674) 1,578 1,578 
North Staffordshire............) 11,443/— 1,311, 392,582- 3,912; 812 812 
South-Wastern .......00c00.0..|  88,755'— 1,982) 1,230,122 + 6,930) 434 4253 
Irish Links. ‘ | | 

Great Northern..................! 11,9494 1,221) 880,860 + 26 487 487 
Great Southernand Western 12,165 4+ 4197 425,421'+ 1,254) 680 692 
Midland Great Westera ...... } 7,835) + 540, 266,830 — mal 454 441 
eine = eee) mm em i868 ee ee 

EE scceunsubencien 1,015,933!~- 45,309 04,833,154'+ 124,349 14,0905 18,9944 

Soorcu Lins | | | | a 
Caledonian ............eceee000.| 42,182 — 4,818 1,510,020 + 1,734) 7944 794 
Gi wand South-Western| 21,720'+ 2,441 583,376 + 22,513 884 847 
North British............0000800.4«0., S241) Sb) 2,524,931'+ 22,506 1,087} 1,087 
hake 116,313 — 2,062 3,623,827'+ 48,753) 2,266} 2, 229 





Foreign {Government Securities.— In connection with 
this department there was, perhaps, most demand for money 
at the settlement. The event of the week has been the re- 
construction of the French Cabinet, and this on the whole 


had a strengthening effect upon Foreign securities. 


It will 


be seen that the movement of the week has been generally 
upward. The marked exception is in Spanish securities, 
which have been continually sold, owing to the financial 
South American securities have 
fluctuated with the exchanges, but close with a net advance 
on last Friday’s quotations. ‘ae following were the prin- 
cipal continuation rates in the department at the settle- 
ment :—Hungarian Gold, Italian, Portuguese, Greek 1881 
and 1884, and Argentine 1886, 1 to 3 ; do Funded, Egyptian 
Scrip, do Daira, Greek 4 per Cents., Mexican Internal, do 6 
per Cents., Turkish, and Peruvian Debenture, 2 to 4; do 
Deferred and do Preferred, 4 to 6 ; Brazilian 1889, Cedulas, 
Chilian, Ecuador, Uruguayan, and Venezuela, 3 to 5; 
Egyptian Unified, , back to even ; Russian } to } back ; 
Spanish, } back to even. 

The following are the latest closing prices, &c., of some of 


straits of the country. 


the leading stocks -— 


' “* Making up” 
@-Closing Prices-.. Rise hoe 
Last Week. To-day. or Fall. Jan,11. Dec.28, 
4 ix... 66 G6 .. +1) .. Gib... 6S 
4ix.. 65 ‘ Be os OF 0c 1 OF. 
2B be 288 OE. + 8 ce BB vee, 
ion wi. Wale: Sab aks, Sam oo. & ...: 8S 










































~—Closing Prices— 
Last Week To-day. 
Do 4 % Bonds, 1889 ..........0. 653 6; ... 66f 2. 
Chilian 43% Gold Loan ......... inc De Biuwe. Rh; 2-e 
Egyptian 4% Unified Debt .......... 383 f ie? es cae 
Ditto 3} % Converted ............ 984 eS ; ‘ 
ot | itl RRIF 
Ditto 44 ¥, 1883............+ eoccseee 1044 ? <M 2 
CORIRE r MIIEE dsccuccsbuniansoutnanand 62 Xero 63 4 wo 
Hungarian 4 % Gold Rentes ...... 944 Ex. oa 5} ... 
Italian, 5 %, 1661 ............ woomeie See Be... 80 8 
ye ee, ie ee: ae 
Peruvian Corporation 6 % Bonds 79} 89... 79 oo 
Portuguese 2 Z ...... ection ak Ciba ee ove 
Russian New 4% ...cccce 0 cccccene OBL $XK os 968 TE vee 
Spanish New 4% wi... seseeeee eee 61 gx... GUS £.. 
Turkish, “‘Tribute Loan "44% '71. 963 7). 97 § » 
Uruguay 34 % bonds .. cocven SOE Ob Ws BOR Fe s.. 
Venezuela 3 Z, 1881 .......00 esses 3 6. @ 


received from Boston. 


prominent issues :— 


B see coe vee 


American Railroads.—The account to be arranged in 
Americans was only a light one, and the general rate at the 
settlement was about 3} to 3} per cent. 


* Making up” 
Rise Prices. 
or Fall, Jan.11, Dec.28, 
oe! 6. a BE. CR 
one fee - 88 - 91 
+ i... og oo 
vy) whe sae * ape ons 
+ a ee 
.+ we 1043 2. 1044 
+ 1 ue Ch ue OC 
o- ee 
oe coe OO wo 92h 
a « «774 77h 
—- © ws FP os £0 
te «& cce’ SRE 0) 23 
+ Cue Diam we 
- 1 «i, COR iu. O8t 
+4 ww. Ww W 
8 cc DB ice BS 
33... 354 


The week opened 


favourably—the return of the New York Associated Banks 
being much better than expected—and practically all prices 
have moved forward. Atchisons have been very firm 
throughout most of the week, large orders having been 
On the other hand, Readings have 
attracted a good deal of attention of a somewhat uncom- 
plimentary character, and the shares are amongst the few 
which have not improved since last Friday. We deal with 
the Reading position in another column. 

The following are the latest closing prices, &c., of the more 


‘* Making up” 
-- losing Prices—~ Rise Prices. 
: Last Week. To-day. orFall. Jan.11. Dec. 28. 
Atchison Capital Stock ww... 344 $.. 365 2... + 2... 859 .. 34 
Do Income Bonds ... .........ss000 ms 2... b.. + 13... 5d... 55 
Central Pacific Shares.......... coves LOR fF nc, DDE. F vee -- ove coe 204 oe 28h 
Cuicago Mil. & St. Paul, C. Stock | Zu. SOE 8. + 16 2 703 w 788 
Denverana RioGrande,Ord.Shrs 16} 17... 18 Bie 5 118 i ER Ge CORD 
Do Preferred Shares .............. BS dk we SSR OB ue. He Dh... B4E vee 584 
Illinois Central Shares .............. 101 2 .. 103} %..+ 2... 102 .., 1003 
Lake Shore and Michigan S.Shrs, 131 3x... 182 3 .. + 4... 1382 ,,, 133 
Louisville and Nashville, C. Stk. 733 ¢ . 75k 3a. + lh awe 74 ww 72 
New York Central Shares ....... oo BUBA ASh. c. BEL ASwd nce seve. con LIRQ .., 118 
New York, L. E. & West.,Od.Shrs 24; 4... 242 5. + .. 244 .. 24} 
Ditto 6%, Second Consol. Mort. 1034 44 ... 1034 44 wu... oe woe 104... 108 
N.Y., Ontario, & West. Reg. Shra. 184 %... 183 19) « + 4... 18} « 183 
N.Y., Penn., & Ohio, 7% 1st Mort. 29 4x... 20 4. + 3... 233. 30 
Norfolk & Western, Preferred ... 38 4... 384 ; ve Tg ee BBR we. §S8F 
Northern Pacific, Preferred ...... 46} 7%... 48} oe oe ee 
Ohio & Mississippi, Ord. Shares.. 225 35 .. 24 fe. + Ib... 23 we 22 
Pennsylvania R. R., $50 Shares... 655 +. = | noe wee coe ove 554 we 55} 
Philadelphia & Reading $50 Shrs. 259 6 ... 253 6 4. se see soe ZOE oe 269 
Union Pacific, Shares ............... mo 4...-08 9..% 2¢2 £4 2 
Wabash, St Louis, &c., Pref.Shrs. 24} seg oat 5k we. + ; — Sl 
Ditto 6%, General Mort. Certs. 38 4 .. 38 cs — ie ae 


Foreign and Colonial Railways.—There has been very 
little feature indeed in this department, and except in the 


case of some of the River Plate railways movements are only 


fractional. 


At the settlement the continuation rates on 


Canadian Pacifics was 2} to 33,0n Grand Trunk Ordinary 


2d to 5d, on the First Preference ,'; to ,\;,o0n the Second 
Preference ;; to 4, on the Third Preference 6d to 1s, and on 


the Guaranteed ,'; to ;*;. 


The rate on Mexican Ordinary 


even to ;;, on the First Preference } back to even, and 
on the Second Preference ;'; to ;'). 


The following shows the net movement on the week in 
some of the principai issues :— 











** Making up” 
Closing Prices-. Rise Prices. 

Last Week. To-day. or Fail. Jan. 11. Dec.2S. 
Buenos Ayresand RosarioOrd.... 75 7 .. 72 4 ..— 3 .. 72 .. 78 
Canadian Pacific, Shares ..... ecoocn SOR 1h O1R Gt Fe “I vo 102 
Grand Trunk of Canada, Ord. Cie Te wn «=k tr — fF vce Db ceo 9D 
Ditto, First Preference.... [mn St £o- gu CO. & 
Ditto, Second Preterence ee | 3 aoe cos EN cos 
Ditto, Third Preference . ke Dene “Er gas ee, 
Mexican Railway, Ordinary >a ££. &. we 21 
Ditto, First Preference ......... os. (Se bs ae oe ee 77 
Ditto, Second Preference ....., oo WE Fo Ht § ece 41h 39 


the issue of the report. 


r n Proprietary 
SU NOE  catbaricsseclees . 
New York Breweries... ...... 
Nitrate Railways ............ 


Rio Tinto Shares .,.... 


| Primitiva Nitrate... 
St. Louie Brewery eee ia 


Mining and Miscellaneous.—In t 
Africans have been, on the whole, neglected, but they were 
favourably affected by the December crushing, which was 
announced as being nearly 118,000 ozs. Copper shares have 
been fairly firm, but Indians have attracted most attention 
in the market. Very few movements of note have occurred 


in the Miscellaneous department, the chief feature perhaps 
having been the weakness of Trustees Executors shares on 


14 


he Mining market South 


_ The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
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STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee appointed 
Fripay, January 13, 

a special settling-day in the scrip and stock of— ; 

WEST AUSTRALIAN GOVERNMENT.—£400,000 Four per Cent, In- 
scribed Stock. 

The Committee have also ordered the undermentioned securities 
to be quoted in the Official List :— 

ATCHISON, TOPEKA AND SANTA FE.—$5,000.000 Second Mort. 4% 
“B” Gold bonds of 1989, B 1 to B 4,500 and B Al toBA 





1,009, 
CANADIAN PACIFIC, —£2,9814,000 Perp.4 %, Deb.in lieu of £2,000,000 
scrip. 
ELMORE’S PATENT COPPER DEPOSITING,—Add. Shares, 82,441 to 
91,240. 


HENRY BUCKNALL AND SONS.—Vendors’ Pref. Shrs., 1 to 20,000; 
Ord. Shrs. , 60,001 to 86,666. 

LONDON SCOTTISH AMERICAN TRUST.—Further iss. of £25,025 4%, 
Perp. Deb. Stk. 

PHILADEPHIA AND READING.—$2,969,000 Addl. Gen. Mort. 4 o 
Gold bds., 38,704 to 40,291 and 41,151 to 42,531. 

ST PAUL, MINNEAPOLIS, AND MANITOBA.—$992,000 Add. Consn. 
Mort. 6% Gold bds. (int. red. to 44594 and so stamped), 28,444 to 
29,435. 


FORTHCOMING MEETINGS. 


__The following mestings are ta be held during the ensuing. week :— 

















Company. Class. Date. Place and Time, 

Anglo Paraguayan Land...... BONOFA) no ccccceeees Jan, 20 Winchester House, at 12 
Australian Broken H.Consols|Ex-General ..... | 16, Winchester House, at 12 % 
Beyrout Waterworks............ AhONCPAl ...cccccese. 17/17 King’s Arms’ yard, at 2 
Chart. Merc. Bank of India, &c.|Ex-General ....., 18|65 Uld Broad-street, at 1 
OTR BOOIRIE fs «os cosccdone <cccessccecs hPMOOERD secsce<or ees 17\Cannon street Hotel, at 12 
Congo Railway ..................\@eneral 13) Brussels, at 11 
Docks and Bond Warehouse 

Of Pasajes..........cccccece0e «./GOMEFAl ......00.000 19| Winchester House, at 12 
Dublin United Trams ........./General ........... 17| Dublin 
East London Railway ......... General .....c..000- 16,Cannon street Hotel, at 5} 
Foster, Porter, and Co.........;General............ 20 


16, Winchester House, at 3 
18|Lothbury, at 1 

19) Prince’s street, at 12 
16|Camberwell New rd., at 12 


Globe Deb. & Securitiegor.|General ............ 
London and West. Bank..... |General ............ 
London Joint-Stock......... .. |General ........... 
London Tramways Seneral ... 

Man., Sheffield, &c., Railway |General ... 
Man,, Liverpl., Dist. Bankg. |General... ws 
Manchester and County NE a os accnacen 
Moonstone United Gold a re 
National Discount...............{General 
New California ...... .....s00... {General ... ........ 
New Devala-Moyar Gold ...)}General ............ 
New Zealand and R. P. Land!General ... 
North and S.-Western Junc..|General ... 


18|Manchester, at 12 

18) Manchester, at 12 

20 King st., Manchester at 12 
19|Winchester House, at 124 
18!Cannon street Hotel, at 12 
16} Winchester House, at 3 
16/Cannon street Hotel, at 12 
17,Cannon street Hotel, at 12 
16 Euston, N.W., at 3 











Pahang Kabang ........ ......60 General ... 19) Winchester House, at 12} 
Peel River Land, &c. .....,...|General 20 

Bequyahr ...cccrcreocerccornos see .. (General 19| Winchester House, at 12 
South-Eastern Railway ..... |General ... 19'Cannon street Hotel, at 12 
S.-Western Venezuela Rly....'\General 16|Winchester House, at 124 


Trustees, Executors & Secur. General .......... 2 Winchester House, at 12+ 
Union Discount.. .......+000 General ,,.......... 19'Cannon street Hotel, at 12} 


Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 


OAMARU (OTAGO, NEW ZEALAND) MUNICIPAL.—The agent for the 
Oamaru Municipal Corporation has notified that, in accordance 
with the arrangement made with the bondholders, payment on 
account of the arrears of interest on the Corporation loans will be 
made at the Bank of New Zealand, 1 QueenVictoria street, London, 
on presentation of the respective coupons. 

: RAILWAY COMPANIES. 

EAST LONDON. —The company in their report for the half-year 
ended December 31, state that the goods traffic, as settled by the 
Railway Clearing-house, for the six months ended October 31, 
amounted to £1,891, showing a decrease of £129, and the coaching 
traffic to £22,913, an increase of £376. The question of the lessees’ 
division of responsibility under the lease having been referred to 
Mr. Charles Scotter, the standing arbitrator under the East London 
Railway Act, 1882, was heard by him on the 22nd of November 
last. By his award, dated December 12th, it is provided that the 
lessees shall contribute towards any deficiency in fixed proportions, 
The distinctive quality of this award, has, it is stated, been con- 
tended for by the directors from the time when the difference origin- 
ated, and it may be recorded that, as one of its first effects, through 
bookings to the London and Brighton Company's stations south of 
Croydon (withdrawn from January, 1886) have already been resumed. 
The arbitrator stated in his award that it had been made clear to 
him that it would be to the advantage of all the lessee companies, 
as well as of the East London Company, that the lessee companies 
should do their best to pass traffic over the East London Railway, 
and that all obstacles in the way of traffic so going should be re- 
moved or avoided, and that no company should be penalized by way 
of rebate out of their own receipts for passing traffic over the East 
London. 

GREAT NORTHERN OF MINNESOTA.—The company announces 
a wey dividend of 1} per cent. on the preferred stock, payable 
on February 1. 

LONDON AND GREENWICH.—<At the half-yearly meeting the report 
was adopted, and a dividend at the rate of 1g per cent. was de- 
clared, tax free. 

LONDON, BRIGHTON, AND SOUTH COAST.—The company declare the 
dividends for the past half-year at the rate of 4§ per cent. for the 


Tottenham & Forest GateRiy./General ............ | 17 283 Gt.George st.,3.W.,at 34 
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49 
half-year on the undivided ordinary stock, and 3. per cent..on the 
preferred ordinary stock, and 7 per cent. for the whole year on the 
deferred ordinary stock, and 4 per cent, on the contingent Yighits in |}; 
respect of late six per cent. stock No. ], leaving a balance of about |{, 
£22,600 to be carried forward. The dividend on the undivided 
ordinary stock for the whole of 1892 is thus 64 per cent. 

LOUISVILLE AND NASHVILLE.—A dividend of 2 per cent. cash has 
been declared, payable on February 3. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The report just 
published shows the following results for the past half-year com-. 
pared with the second half of 1891 :— 



























1892 1891. < 

' £ £ 
Total receipts .........cccccssceees 1,321,968 ...... 1,289,813 
Working expenses ............. «' ‘668,690 ...... 621,600 
et 673,338 ...... 668,213 
Debenture interest, &e. ..... ‘i 194.909 ....... 194,813 
ia 478,429 ...... 473,400 
Preference dividend ........ = 393,418 ...... 361,438 
Available ordinary dividend... 85,012" ...... 111,962 


The report statés that considerable loss has been sustained by the 
suspension of work owing to the dispute in the cotton trade and a 
strike at the iron works in Lincolnshire. The cholera epidemic in 
Europe, particularly m Hamburg, and a severe competition in the 
Rotterdem and Antwerp trades, inaugurated by a line of steamers 
between Flushing and Hull, caused a considerable falling off in the 
company’s Continental traffic. The directors much regret that, in 
consequence of the unusually wet summer and autumn, the com- 
pletion of the new line between Staveley and Annesley has been 
delayed longer than was anticipated, and consequently the large 
outlay incurred has remained practically unproductive during the 
whole of the half-year, which explains the diminution in the divi- 
dend on the ordinary stock. The Bill for the London extension 
line contains a clause authorising interest payable during con- 
struction to be charged to capital, which will be a relief to the 
ordinary shareholder. A dividend at 3 per cent. per annum will 
absorb £82,388, and the balance carried forward will be £2,623, 
against £2,111. The directors have decided to recognise the inde- 
feasibility of the title to the company’s stock certificates under the 
Forged Transfer Acts, and do not propose to charge any fee. 
Having regard to the new districts which will be served by the lines 
recently opened, the new railway to London—authorised by the 
Bill of last Session—and the important interests which must arise 
in connection with them, the directors do not recommend that any 
addition be made to the board at the present time, in place of Mr 
C. H. Firth, who died on December Ist last. 

NORTH AND SOUTH-WESTERN JUNCTION.—Thic report for the half- | 
year ended December 31 states that the directors recommend a 
dividend at the rate of 7 per cent. per annum, leaving £144 to be 
carried forward. 

SOUTH-EASTERN.—The report just issued shows the following 
results for the second half of 1892:— 








1892. 1891, 
£ £ 

Total reccipts ...... ethenash+diate 1,306,503 ...... 1,295,098 
Working expenses qag..s.....eees GUE TEE sevice 645,657 

668,726 ..... . 649,441 
Interest, rents, &C........cec0008 201,160. «ce. 193,483 

467,566 ...... 450,958 
Preference dividends ......... wp 4 AND tte 298,006 
Available for ord. dividend... TE. econ 152,952 


A dividend is proposed at the rate of £6 5s per cent, per annum on 
the ordinary stock, leaving a balance of £1,052 to be carried forward. 
Upon the preferred ordinary stock a dividend can be paid at £4 5s 
per cent. for the half-year, which, with the interim payment of 
£1 15s per’ cent. paid for the previous half-year, brings up the 
amount for the year to the full dividend of £6 per cent. A dividend 
upon the deferred ordinary stock for the year 1892 can then be 
paid at the rate of £2 per cent. Regarding the negotiations with 
the London, Chatham, and Dover Railway Company, it is stated 
that “ although the communications which have passed between the 
two Boards have not hitherto resulted in an agreement for united 
management and working, a small committee of each Board has 
been appointed, on the suggestion of your Board, with the view to 
remove the difficulties which have hitherto existed, and thus 
arrive at a satisfactory arrangement.” The directors recommend 
the proprietors to adopt the provisions of the Forged Transfers Acts 
without making charge. 

SOUTH-EASTERN AND CHATHAM.—The committee formed to pro- 
mote the working arrangement have issued another circular to the 
South-Eastern shareholders in which they inform _them that 1,283 
shareholders have signified approval of the committee’s pro 8, 
while only one has withdrawn since the board’s circular was issued. 
The circular urges that no Bill should be approved which inany way 
commits the South-Eastern company to another fighting scheme 
such as the southern extension of the chairman’s Sheffield company. 
But such, they believe, will be the case if shareholders approve the 
Bill to be submitted to the special meeting on the 19th inst. 


BANKING COMPANIES. 

BANK OF BOLTON.—The accounts show gross profits for 1892 of 
£35,799, the working expenses amount to £9,438, and the net t 
for the year to £26,361. The balance at credit of profit loss 
account = directors’ remuneration) at December 31, 1891, was 
£955, and the total amount for division was £27,316. The directors 
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BANK 


STATEMENTS. 


The following statement shows the position at the end of December of banks which issue monthly and quarterly 


‘statements of accounts :— 





j 


| | Cash on | | | 

Liabili- | Deposit Cash at | Discounts’ ,; 
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applied in payment of dividend on preference shares to June 30, 1892, 
£6,663; and they now recommend to apportion the balance as 
‘follows :—Dividend on preference shares at five per cent. per 
annum, less income tax, for six months ending December 31, 1892, 
£6,707; in reduction of bank premises account, £600; Reserve 
fund, £12,000—£25,969; balance carried forward to next year’s 
account, £1,316. The reserve fund will amount to £36,000. 

BECKETT’8.—The balance-sheet made at December 31, 1892, shows 
that the deposits and credit balances were £3,846,775 ; the liability on 
undue drafts and on foreign bills negotiated, £200,549 ; the cash in 
hand, with the Bank of England, Messrs. Glyn and Co , and at call, 
£452,141; the cash at three and fourteen days’ notice, £415,552; 
the bills in hand, £415,955; the investments (including Consols, 
Exchequer bonds, and Local Loans stock to the amount of £720,400), 
£1,462,605 ; and the advances to customers, £1,644,994. 

BIRMINGHAM DISTRICT AND COUNTIES —The net profit for the 
ees year amounts to £64,803, to which must be added £1,969, the 

alance of last year’s profit and loss account, making a total of 
£66,772 for distribution. An interim dividend, at the rate of 124 per 
cent per annum (free of income-tax) was paid in August last, and 
the directors recommend that a similar dividend be paid on February 
ist next, which payments will absorb £61,250, and leave a balance 
of £5,522. The directors have transferred £2,000 to the reduction 
of bank premises (in addition to £548 in redemption of leaseholds), 
and placed £1,000 to Officers’ Superannuation Fund, which they hope 
the shareholders will approve of, leaving a balance to be carried for- 
ward to next year’s profit and loss account of £1,973. 

BRADFORD OLD.—The report for the half-year ended December 31, 
1892, states that the great depression in trade which has affected 
this district in common with the rest of the country during the 
past half-year, has led to a considerable decrease in the value of 
money, and thereby to a diminution in the profits of the bank. 
The profits for the half-year—provision having been made for bad 
and doubtful debts—amount to £24,160, subject to deduction for 
income-tax of £631, leaving a net profit of £23,509; when the 
balance from last account is added, viz., £3,027, there remains to 
be dealt with by this meeting £26,535. The directors recommend 
that a dividend of £1 per share (being at the rate of 10 per cent. 
per annum), clear of income-tax, be paid on Wednesday, February 1 
next, and that the balance of £1,535 be carried forward to next 
half-year. . 

CAPITAL AND COUNTIES —The directors have declared an interim 

‘dividend at the rate of 16 per cent. per annum, tax free, as against 
a similar rate declared a year ago. 

CARLISLE AND CUMBERLAND.—The directors have resolved to pay 

a dividend for the past half-year at the rate of 16 per cent. per 


-annum, to place £1,000 to bank premises account, and to carry 


forward a balance of £1,167. 


cITy.—For the half-year to December 31, 1892, the gross profits, 
with £9,994 brought forward from the last account, amount to 
£116,907. The directors declare a dividend, free of income tax, at 
the rate of £10 per cent. per annum on £1,000,000, the capital paid 
up, and carry forward to the next account £10,376. The report 
shows current and deposit accounts amounting to £6,369,887, 
acceptances £2,876,572, and cash in hand and atcall £1,310,865. 

COMMERCIAL OF AUSTRALIA.—The directors will recommend a 


‘dividend at the rate of 124 per cent., and carry forward £33,990 of 
undivided profits. 

ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED.—The directors 
have declared a dividend, tax free, of 8s per share, making, with 
that declared in July last, a dividend of 6 per cent. for the year, 
and leaving a balance to be carried forward of £11,670. 

HALIFAX COMMERCIAL.—The directors have declared the usual 
a dividend of 10s per share for the half-year ending December 
‘last. 

HALIFAX JOINT-8STOCK.—The profits for the year amount to 
£33,282, which, with £3,767 brought forward from last account, 
leaves a balance of £37,049 applicable for distribution. An interim 
dividend at the rate of 10 per cent, per annum was paid in August 
last, and it is recommended that a dividend be paid on the Lst 
February next, at the rate of 12} per cent. per annum, making a 
dividend of 113 per cent. for the year. The payment of the divi- 
dend for the year will absorb £33,750, and £805 will be required for 
income tax, leaving a balance of £2,493 to be carried forward. 

_ HAMMOND AND CO.—The balance-sheet to December 31 show; a 
liability on current and deposit accounts of £521,339, and notes in 
circulation for £8,100 besides drafts, &c., on London agents outstand- 
iug for£7,094. The cash onhandat London agents and at call is stated 
at £90,669, the investments being £100,000 2% Consols at 9}, 
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tan Board of Works and other English corporation stocks, £146,890 ; 
and English railway stock, United States gold bonds, trust debenture 
and preference stocks, and Canterbury Gas and Water Company stock, 
£46,977 ; and advances to customers on current accounts, promissory 
notes, and discounted bills, £252,021. 

HODGKEIN, BARNETT, PEASE, SPENCE.—The balance-sheet to 

December 31, 1892, shows that the amount due to the public on 
current and deposit accounts was £2,002,444, and the sundry 
accounts, including drafts on London agents, rebate on bills, and 
other funds, £51,689. The cash in hand, at tne Bank of England, 
and at London agents, &c., was £246,183; cash at call and short 
notice, £210,006 ; investments in Consols, English railway deben- 
tures and preference stocks, and Colonial and Indian Government 
securities, £275,602; other investments ani properties, £77,942; 
bills discounted, £603,766; and advances to customers, £820,437. 

LANCASHIRE AND YORKSHIRE.—The report states that the net 
profits for the year ending December 31, including £4,088 brought 
forward and after making due provision for bad and doubtful debts 
and rebate on bills current. amounted to £63,547. An interim 
dividend of 10s. per share was paid in July, and it is now proposed 
to make a further payment of 10s per share and a bonus of 4s, being 
a total distribution of 12 per cent. for the year, clear of income-tax. 
It is also proposed to add £5,000 to the reserve fund, which will then 
amount to £195,000, to write off £3,000 from bank property account, 
to add £500 to the superannuation and benevolent fund for the 
bank’s officers and clerks, and carry forward £3,295. 

LONDON AND PROVINCIAL.—The report for the half-year ended 
December 31 states that the gross profits, after making provision 
for bad and doubtful debts, and including the amount brought for- 
ward, are £165,543, and after deducting all current expenses there 
remains a balance of £70,243. The directors recommend a divi- 
dend at the rate of 17 per cent. per annum, tax free, that £5,451 be 
added to the reserve fund, raising it to £589,000, invested (in a 
separate account) in £644,444 93; Consols taken at 90, £2,509 ap- 
plied in further reduction of freehold and leasehold premises ac- 
count, £2,500 to officers’ pension and gratuity fund, £3,915 to re- 
bate, and £13,376 carried forward. The balance-sheet shows an 
amount due on current, deposit, and other accounts of £6,617,738. 
The cash at head office, branches, and agents, is stated at £631,582, 
at call and short notice at £325,000, the investments at £2,382,987. 
and the amount due on current accounts, bills of exchange, pro- 
missory notes, &c., at £4,258,211. 

LONDON AND SOUTH-WESTERN.—The report for the past half-year 
states that the net profit, after providing for interest, current 
expenses, rebate, and bad and doubtful debts, including the sum 
brought forward, leaves an available balance of £41,223. A dividend 
is proposed at the rate of 9 per cent. per annum, free of income- 
tax, £10,000 to be placed to the reserve fund (making up that fund 
to £230,009). £750 to be set aside for the Staff Provident Fund, 
leaving a balance of £3,478 to be carried forward. Compared with 
tle-im’ ar;eriod last year the rey ort chews an i -crease cf £20°,901 
in current and deposit accounts, which now stand at £5,505,344. 
The assets consist of cash in hand and at the Bank of England, 
£873,794 (the proportion of which to liabilities to customers is 15°65 
per cent.), and the money at call £32220). The investments 
amount t> £1,666,405, of which £1,281,14) are British Government 
securities. The bills discounted stand at £600,658, and the loans 
and advances at £2,522,483. 

LONDON JOINT-STOCK.—The directors have declared a dividend for 
the half-year at the rate of 10 per cent. per anaum, carrying for- 
ward £6,200. The dividend for the corresponding period of the 
previous year was at the rate of 11 per cent. with £11,000 forward. 

MANCHESTER AND COUNTY.—The report for the half-year ended 
December 31st shows that, including the balance of £9,266 brought 
forward, there is nowa net profit of £78,318 to be appropriated. 
The directors propose to deal with this amount as follows :— 
£10,344 to reserve fund, which, including £179,656 received from the 
issue of new shares, is thus raised to £790,000; £58,494 to pay a 
dividend at the rate of 15 per cent. per annum, together with interest 
on the new shares, and to provide for income-tax ; and £9,490 to be 
carried forward to the profit and loss account of the present half- 

ear, The 590 surplus shares offered for tender on November 3rd 

aving been applied for and allotted, the whole capital of the bank 
has now been issued, resulting in an addition to the paid-up capital 
of £96,000, and to the reserve fund, as stated above, of £179,656. 
The balance-sheet shows that the amount due on current, deposit, 
and other accounts is £6,777,483, and acceptances £551,716. The 
cash on hand, at call, and short notice is £2.263,095, bills of 


ments £683,750. 
MANCHESTER AND LIVERPOOL DISTRIST.—Th2 report states tha* 
















6.534,948) 272,133,13.100,583 
14,261 676/27 18,157|30,227,221 
| 56,117! 2,010,558 


eer ETE ST 





————— ee SS 





% 
5 
3 
3 
a 
: 
5 
J 
‘ 








January 14, 1893.] 


the gross profit for the year 1892, after providing for all bad and 
doubtful debts, was £355,672, to which has to be added £10,937 
brought forward. The net profit was £226,274. The dividend of 
15s a share and bonus of 5s a share declared in July amounted to 
£100,000, and the directors recommend a further dividend of 15s a 
share and a bonus of 5s a share, which will take another £100,000. 
Of the balance of £26,274 they propose to carry £15,000 to the 
reserve fund and £11,274 to next account. The reserve fund will 
now amount to £1,050,000. The balance-sheet shows a liability on 
current, deposit, and other accounts of £13,408,623, the acceptances 
being £623,554. The cash in hand and in the Bank of England is 
stated at £1,580,290, money with London brokers and others at call 
and short notice at £2,522,115, investments at £1,478,439, and bills 
of exchange and advances in current accounts, &c., at £10,369,134. 


METROPOLITAN, BIRMINGHAM, ANDSOUTH WALES.—The directors 
have decided to pay a dividend for the past half-year at the rate of 
15 per cent. per annum, anda bonus of 3 per cent., making 18 per 
cent., tax free, to place £1,619 to bank premises account, and carry 
forward £2,563. The dividend for the corresponding portion of 
1891 was also 18 per cent. 


MUNSTER AND LEINSTER.—The directors have decided to pay a 
‘dividend at the rate of 10 ner cent. per annum for the half-year 
ending December 31, to increase the reserve fund by £3,500, to 
apply £1,000 in reduction of premises, and to carry £2,541 to next 
account. 


NATIONAL OF NEW ZEALAND.—The directors recommend an in- 
terim dividend of 1s 3d per share, tax free, for the six months ended 
September 30, 1892, being at the rate of 5 per cent. per annum. 
Dividend warrants, payable at the Bank of England, will be issued 
on the 20th inst. 


NORTH-WESTERN.—The report for the year 1892 states that the 
net profits, inclusive of £8,441 brought forward, amount tc £48,692. 
From that amount an interim dividend was paid in July last at the 
rate of 8 per cent. per annum (£16,200), which, with income-tax 
(£961), leaves a balance now available of £31,532, which the 
directors propose to appropriate as follows, viz.:—Dividend for six 
months at the rate - 8 per cent. per annum (free of income-tax), 
6s per share, £16,200; bank premises redemption fund, £2,000; 
directors’ remuneration, £2,000; balance of profit and loss account 
carried forward, £11,332. 


NOTTINGHAM AND DISTRICT.—The report made up to December 
31, 1892, shows an available balarce of £5,768, which it is proposed 
to appropriate as follows :—Dividend at the rate of 6 per cent. per 
annum, to December 31, 1892 (clear of income-tax, which is paid 
by the bank), £4,292; extinction of preliminary expenses, £1,026 ; 
balance carried forward, £450. 


NOTTINGHAM JOINT STOCK.—The report to December 31st states 
that, after deducting all expenses and interest paid and due, and 
making provision for bad and doubtful debts, the net profits of the 
year amounted to £17,495, which with the balance brought from 
1891 gives a sum of £19,546, out of which, in addition to the 
interim dividend, it is proposed to pay a dividend at the rate of 15 





£2,000 to reserve fund (increasing it to £92,000), and £2,046 to the 
new account. 


OLDHAM JOINT-STOCK.—For the year ending December 31, 1892, 
there is a net profit of £18,220, out of which an interim dividend 
of 3s per share was paid in July last, absorbing £7,500. It is now 
recommended to pay a further dividend of 3s per share, requiring 
a sum of £7,500, making 10 per cent. for the year, free of tax, and 
to place the balance, £3,22u 6s 9d to reserve fund. The reserve 
fund, with accrued interest, will then amount to £138,897. 


PARR’S AND THE ALLIANCE.—<At the ensuing general meeting the 
directors will recommend a dividend for the past half-year at the 
rate of 19 per cent. per annum, carrying forward a balance of about 
£79,985 to the credit of the next account. In addition to the 
above dividend for the past half-year at 19 per cent. per annum, it 
is announced that the directors will recommend the shareholders 
to declare a dividend at the same rate for the quarter ending 
March 31, to be payable on May 1. This will absorb £47,500, 
leaving £32,485 to be carried to next account. The directors pro- 
pose that dividends shall be paid quarterly in future. 


PRESTON.—The directors have decided to declare an interim 
dividend at the rate of 15 per cent. per annum for the half-year 
ended December 31st last, payable on the 16th inst, 


PROVINCIAL OF IRELAND.—The directors have declared a dividend 
at the rate of 10 per cent. per annum for the half-year to 31st ult., 
being the same as for the corresponding period. 


UNION OF LONDON.—The 89th report shows that the net profits 
for the six months ending December 31, after payment of all 
charges and making full provision for all bad and doubtful debts, 
amounted to £81,841, to which has to be added £3,006 brought 
forward, making £89,848. Out of this sum the directors now 
declare a dividend for the last six months at the rate of 10 per 
cent. per annum on the paid-up capital, clear of income-tax, and 
leaving £4,598 to be carried forward. The dividend will be payable 
on the 20th inst. The accounts show deposit and current accounts 
for £14,005,325, against £13,486,748, and acceptances for £2,2$2,093, 
against £2,021,930. The cash in hand and at the Bank of England 
is £2,428,861, against £2,532,197, the money at call and short 
notice £2,962,660, against £2,793,000, investments £2,278,076, 
against £2,856,%35, bills discounted £3,393,023, against £3,359,138, | 
and the Joans and advances £41,335,197, against £4,299,579. 
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per cent. per annum to December 31st, making 10 percent. for the 
year (clear of income-tax, which is paid by the bank), 
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WEST RIDING UNION.—The directors announce a profit for the 
year ended December 31 of £32,716, out of which they propose to 
pay a further dividend of 8s per share, which, with the interim divi- 
dend of 10s paid in August last, will make 9 per cent. for the year, 
leaving a balance of £3,666 for disposal. 


WILLIAMS, DEACON, AND MANCHESTER AND SALFORD.—The profit’ 
for the year 1892, after making provision for bad and doubtful 
debts, for rebate of interest upon undue bills, for salaries, income- 
tax, and other charges, amount to £150,627, plus a balance from 
last year of £6,846, making together £157,469. The directors 
have declared a dividend of 124 per cent. per annum, £125,000; 
they have added to the reserve fund, £20,000 ; and to the buildings 
depreciation fund, £5,000; leaving a balance in profit and loss 
account of £7,469. The paid-up capital of the bank is now £1,000,000, 
and the reserve fund stands at £400,000. 


WILTS AND DORSET.—The company have declared a Christmas 
dividend of 20 per cent. 


YORK CITY AND COUNTY.—The report states that, acting on the 
powers given to them authorising the issue of shares to customers of 
the bank, or those likely to become so, they have, during the past 
year, allotted 4,510 shares, at a uniform price of £10 15s per share, 
thereby increasing the paid-up capital of the bank from £321,774 
tu £335,304, and the reserved surplus fund from £336,249 to 
£371,202. The number of proprietors has increased from 1,182 to 
1,361. The profits of the year 1892 (after making provision for bad 
and doubtful debts) amount to £53,417, which, with £3,491 brought 
from the last account, makes £56,908. Notwithstanding that the 
past year has been an unfavourable one for banking profits, these 
figures will provide for a dividend of 9s 6d per share, being at the 
rate of £15 16s 8d per cent. per annum (free of income-tax), 4s €d 
per share of which was paid in July last as an interim dividend, 
leaving 5s per share now to be paid. This leaves a balance of £3,975 
to be carried to profit and loss new account. 

LONDON AND MIDLAND.—The report for the half-year ended Decem 
ber 3lst states that the net profits, after payment of al: expenses, 
and making provision for bad and doubtful debts, amounted to 
£69,923, to which has to be added £19,786 brought forwarr, 
making together £89,714. The directors recommend a dividend at 
the rate ot 15 per cent. per annum, payable February Ist, and, 
after providing for income-tax, carrying over £26,315. 


ASSURANCE COMPANIES. 


GENERAL LIFE AND FIRE.—The company notify that the 109th 
half yearly dividend, at the rate of 10 per cent. per annum, together 
with a bonus equal to an additional 2 per cent. per annum, is now 
payable to the shareholders. 


INTERNATIONAL MARINE.—The directors have resolved to recom- 
mend a dividend, free of income-tax, of 3s per share, or 74 per cent. 


MERCHANTS’ MARINE.—The directors recommend a dividend at 
the rate of 1s 3d per share, which, with the interim dividend, 
amounts to 5per cent. for the year. 


NEW ZEALAND.— After providing for all ascertained losses, a divi- 
dend has been declared at the rate of 124 per cent. per annum, with 
bonus of Is per share, £13,000 has been placed to reserve fund, 
and a balance of £4,899 has been carried forward. 





SEA INSURANCE.—The directors have resolved to declare a divi- 
dend, free of income-tax, of 4s per share, or 10 per cent. on the 
paid-up capital of the company, making a total distribution for the 
year of 15 per cent. 


TRUSTEES, EXECUTORS, AND SECURITIES.—The directors in their 
report for the past twelve months, say :—‘“ The income derived from 
trusteeships and executorship3, and from the letting of safes, strong 
rooms, and halls for public meetings has been maintained, but the 
continued commercial depression has deprived the directors of the 
opportunities of undertaking the lucrative financial business from 
which so large a proportion of the corporation’s profits have hitherto 
been derived. In accordance with the intimation given at the last 
general meeting the directors, in May last, succeeded in placing 
£500,000 First Mortgage Four per Cent. debentures. The share- 
holders are awareof the numerous rumours affeetibg the corpor- 
ation’s financial position, which were current at the end of last year. 
The directors consider that the best reply to such reports is the 
publication of a balance-sheet in which the fullest —— is 
made not only for losses ascertained, but also for further possible 
losses, and in order to do this effectually they have decided to 
write off £200,000 from the reserve fund, and to carry a further 
sum of £150,000 to a suspense account to meet any possible 
additional depreciation as well as the expenses of the debenture 
issue. In taking these precautionary measures they feel sure that 
they will have the approval of the shareholders. At the same time 
they beg the shareholders not to regard this amount as actually 
lost.” ‘The revenue account, after discharging a)l expenses of 
management and providing for debenture interest, shows a net profit 
of £31,637, to which the directors have added the balance undivided 
at December 31, 1891, including the amount of £13,000 set aside to 
a special reserve fund for the equalisation of dividends. Out of 
the total sum thus available—viz., £45,690—the directors recom- 
mend a further dividend of 35 per cent. on the ordinary shares, 
making a total dividend of 7 per cent. for the year, and leaving 
£3,710 to be carried forward. In these circumstances, the directors 
regret that they are at present unable to make any distribution to 
the holders of the founders’ shares. At the same time the directors 
point out that they have “not included in the accounts of the 
year profits of about £56,000, which have accrued during that 
eee which, owing to certain formalities, have not yet been 
received.” 
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MINING COMPANIES. 
WITWATERSRAND OUTPUT.—The total output in the Witwaters- 
‘rand district for the last month of 1892 is stated at 117,748 oz., 
‘compared with 106,794 oz. in the preceding month and with 


$80,812 oz. in December, 1891. The following is the monthly analysis 
of gold production in the district for November, 1892 :— 






































is et i Yieia From al 
2 | e) &. Sources. 
1&y (3a) B sg8 
. |\S= |.8| 3 8na 
Company. | Sse S3\ @ mae 
27 4Zn\ =~ 3S Total Yield. Totaj. 
ae A om Value. 
ted bo Ese 2 Gk bide ce 
' pace fen Ozs. Dwta,|  £ 
Angle Tharsis .........00-..ss0098-+soeeee | 785 | 10 |25°00; 3°14 338 0 | 1233 
ABIOTD | dsc rvecedsvsetescssecevsseccocsrte'sos | 2198.4 BO ISSO! 468 700 10 | 2592 
Banket ~ ncoccccercosesce ese bnonened pecons $40 | 10 14°00 6°00 123 6 | 434 
Black Reef.........cesseesersesseseerseesevees 1410 | 20 25°00 2°82 576 0 | 2088 
Champ G’Or ..........cccccsersscederer oe ves 3960 | 40 28°00 3°53 298 6 | 7437 
City and Suburban ...............0000 4244 | 59 (27°76) 809 = 8487 14 | 12727 
ee, 5 reer eT ee 28°24 3°82 6297 14 21237 
Durban Koodepoort.............-:.0:0+ | 6425 | 70 (23°00 2°79 S001 0 10878 
Ferreira, .......corecereessereesecseseereerees | 8735 | 40 /28°50) 8°27 8314-13 | 11597 
TT ai cnn +99 sesvacvesnpdcece sae $04 | 10 (23°30, 3°45 161 4 | 583 
Geldenbuis Estate ....... 4928 40 (28°60, 4°31 3385 16 | 12274 
Geldenbuis Main Reef .... | 1489 20 275 | 633 6 | 1922 
Geo. Goch Amalgamated . wos | 2963 | 80 | 2:72 710 13 | 2664 
SRMIINS dicisiesettincisniiniccndidecieectie | 3309 | 50 j28°80, 228 ©1767 1D | 6406 
Henry Nourse ..,........+6 s::+2se-ssee+ | 1338 ; 20 |28°00, 2°39 | 951 0 | 3446 
* Johannesburg Pioneer ................. | 1232 15 (25°49! 3°22 > 857 12 =, «= 3077 
JUMPCTS  ooeeeeeseeeseee even os | 4509 100 | 800) 2042 17 7405 
Jubilee 3367 { | 15 26°80) 301 4 505 9 | 9593 
ESAS ser { | 25 eee) Sat |e | 
Langlaagte Estate ..........00008 sees. 17986 120 (29°66, 5°07 9830 0 | 34893 
Langlaagte, Block B............:0000000 9645 80 4°06 1822 0 6553 
Langlaagte Royal ...... .. . | B385 49 204 1256 10 | 4554 
Langlaagte United ... ») 2114 | 25 296; 351 0 | 3084 
May Consolidated .. 3800 50 3°30, 1850 0 | 6706 
Be RET. ceepsegoneenin veers 0 ceeoen 996 30 221 496 12 | 1800 
RIE IRE nsse vans consnensnasiushanenes ct | 3073 | 30 3°86 11% 7 | 4082 
Metropolitant ..............scessereerseeres | 2687 | 40 279 622. 5 | 1827 
Meyer and Chariton ..... . ....ss00. | 2075 30 2°53 2007 10 | 7075 
Meyer and Leeb ....ccsssessesesesseeeees | 1417 15 3°49 496 16 | 1800 
BORG cesvncconssccocecesccsccrseseccetecesce se “ eee oa 145 6 | 526 
Mew Heriot 00... ..ccocssceeee sessoeeeesee | 822 | 10 312 52115 | 1996 
Wee CRED cccvecccevsssenceecesssissescecs | B5G2 | Th 2°28 1493 15 | 6416 
NS, { 2051 20 5°12 85933 | 3136 
New Aurora West ..... 3360 30 4°07 128% 5 | 4839 
New Primrose ........... | $600 100 390 562016 | 19365 
New Rietfontein Estate | 1026 20 2°14 1415 0 5164 
DERG” 5. 050s 00cSéisvcesnee eonnes | 1527 | 25 239 3445 9 11493 
Nigel Syndicate ...........+ bose | oo | ~- | 20418 884 
Oriel sie aoaineiesecehadetien rebemonek 1 ion 6°00 107 0 374 
COED asi kssisccocesncsectessbentboees sovsites | WORD | BOT | 3°84 885 5 9911 
Paarl Central ......cccrcccocccssssseees vee | 4024 | 30 |30°U0) 4°47 | 986 17 3650 
Princess Estate ........-..0.:ssescessereee | 2027 | 30 | 4°06 645 2 2337 
SE OTT ee , 4500 , 40 |: ; 3°14 1747 13 6288 
II oiic's's wennpnen serena beveingensanene'h UD Ce 4°64 | WwIS2 0 | 34520 
Roodepoort (Kimberley) Ss ae 563 0 197 
Salisbury ............. + | 1927 | 20 126.50; 3°61] 1705 7 | 5802 
Simmer and Jack . -»+ | 9039 |1U0 [29° 311 850615 | 12621 
EEE coven stesencvresececnns sosdesoseuse 2000 | 20 28" 3°50 1403 0 C30 
BEE caxipastoetversveersonryines> exnuvmesenses | SE a ane anne 809 10 | 2933 
I i ail acl | 1905 | 20 [2416 3.94 561 6 | 2006 
TROMUEY nee oieccncesnscervee = | 921 | 15 213| 736 0 | 9864 
United Main Reef (Roodepoort)...... | 2769 | 25 |: , 395} 2 oO 4031 
Village Main Keef ..........cccerees eves | 1200 | 20 ff 230!) 1134 18 3843 
Vuleain ..cseeee. soseses cossssesserqernneres | 286 | 10 1 270{ 99915 | 1067 
EE INE 1740 | 30 | 214) 1262 6 | 4574 
Worcester ...... .- | 2012 | 20 [26-7u' 3°50 | 1335 15 4840 
Witwatersrand | 2328 | 20 [32°20) 3°61 | 948 16 3658 
Wolhutert : ~— sccoeeses | 3900 | 35 [28°13} 3°93 1874 17 o869 
Vogelstruisfontein ...........0.cssereeeees ae _— 145 19 610 
Customs’ Works :— | | 
African Gold Recovery ccc. | cee | vee | ee | oes 678 10 2375 
Rand Central Ore Reduction Co..| .. | .. | .. sia 741. O £223 
Robinson Company......... .........+- ar ee 1521 13 6160 
Received by ks from other | 
BOUSCES.16,,.000sessereeerereerserrereserreses 3853 15 13487 
—_—|—. |. eorrr-— rr - 
Totals .......cccccorserseccersossreoee 179745 200612544) 3°62 | 10679415 | 377¢87 
SUMMARY. Ozs. Dwts. 


” , 
” ” 
” ” 
” ” 





RES 


* The returns of gold, tonnage, and concentrates produced, are published on the 
responsibility of the companies concerned. Where the value of the gold is not 
stated, it is taken at £3 10s per ton. 


+ Tons of 2,240 ibs. In calculating the total averages, the tonnage of those 
companies returned at 2,240 lbs tothe ton has been reauced to tons of 2,000 Ibs, 
and allowance is made for defective returns. 


MISCELLANEOUS COMPANIES. 

ALEXANDERS AND CO.—The balance-sheet to December 31, 1892, 
shows a liability on deposits and bills rediscounted of £8,209,916, 
rebate, &c., £312,321; reserve fund, £20,000, and contingent lia- 
bility in respect of guarantee re Baring Brothers and Co., £50,000. 
The cash in hand, and cash and short bills at bankers are stated at 
£288,383, the investments at £1,490,578, bills discounted, including 


rediscounts, at £6,870,870, and loans on security and sundry 
accounts, £332,405. 


sreanecorsmpssresinesshom, SORE BE 


ANGLO-AMERICAN TELEGRAPH.—A balance dividend of 17s 6d per 
cent. is recommended upon the ordinary consolidated stock for the 
year ending December 31, 1892, and a balance dividend of £1 15s per 
cent, upon the preferred stock. There will be a balance of £737 to 
be carried forward. The above dividends, together with those 
already paid, will amount to £2 15s per cent. on the ordinary con- 
mee: aa and £5 10s percent. on the preferred stock for the 


BRISTOL BREWERY (GEORGES AND 00.).—A dividend at the rate of 


16 per cent. per annum on the ordinary shares of the company, for 
the half-year ending December 31, 1892, making an cont: dis- 
tribution of 16 per cent. for the year, is recommended. 


DIRECT UNITED STATES CABLE.—The board have this day resolved 
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upon the payment of an interim dividend of 3s 6d per share, free 
of income-tax, being at the rate of 34 per cent. per annum for the 
quarter ending December 31, 1892. 

EQUITABLE MORTGAGE.—The directors have declared the usual 
ha lf-yearly dividend at the rate of 10 per cent. per annum. am 

JARVI8-CONKLIN MORTGAGE.—The directors have declared a divi- 
dend at the rate of 6 per cent. per annum, for the half-year ending 
December 31, 1892, payable January 14. This, together with the 
previous interim dividend at the rate of 10 per cent. per annum, for 
the six months ending June 30, 1892, makes the dividend for the 
whole year § per cent. The sum of $85,000 has been added to 
reserve. 

LONDON IMPROVED CAB.—The directors recommend an interim 
dividend at the rate of 5 per cent. per annum, tax free, for the six 
months ended November 30th, 1892, payable January 23rd. 

LONDON STREET TRAMWAYS.—The company state that the 
accounts for the year ending December 31, 1892, admit of a 
dividend at the rate of 5 per cent. per annum after setting aside 
£2,000 to the credit of repairs and renewal fund, and £350 to horse 
renewal account. The amount carried forward will be about £1,000. 

NATIONAL DISCOUNT COMPANY.—-The report states that, after 
making provision for bad and doubtful debts, the gross profits of the 
half-year ending December 31 amounted to £105,572, which, with 
the balance brought forward, gives a total of £114,124. After pro- 
viding for all charges, including income-tax and directors’ and 
auditors’ remuneration, and reserving £45,683 for rebate, there 
remains a net profit of £57,944. It is proposed to apply £50,800 to 
the payment of a dividend at the rate of 12 per cent. per annum, 
tax free, leaving £7,145 to be carried forward. The balance-sheet 
shows a liability on deposits, loans, and bills rediscounted of 
£12,794,014. The cash, Consols, and other securities are £1,378,48¢ ; 
loans at call and short date, £2,103,554; and bills discounted, 
£10,658 ,342. 

NEW ZEALAND LOAN AND MERCANTILE AGENCY.—The report 
made up inthe colonies to September 30th, and in London to 
December 31, 1892, shows a net profit for the year 1892, inclusive of 
£8,820 brought forward, after deduction of expenses, interest, &c., 
and making provision for bad and doubtful debts, of £69,365. The 
directors recommend a dividend of 10 per cent. per annum and 
interest on capital paid in advance on old shares, interest at 5 per 
cent. per annum on capital paid in advance on sixth issue shares, 
leaving £5,648 to be carried forward. On July 8th last an ad 
interim dividend was paid at the rate of 10 per cent. per annum, 
amounting, with interest on capital paid in advance on old and 
sixth issue shares, to £31,858, so that there now remains for dis- 
tribution £31,858. 

ROYAL BREWERY, BRENTFORD.—The directors have declared an 
interim dividend on the ordinary shares for the half-year ending 
December 31, at the rate of 5 per cent. perannum. 

UNION DISCOUNT.—The accounts show a gross profit of £99,359, 
including the balance brought forward from last half-year, and after 
making provision for bad and doubtful debts, allowing rebate of 
interest, amounting to £37,383 on bills not yet due, and deducting 
current expenses, there remains a balance of £50,351. Out of this 
sum the directors propose to place £2,500 to provident reserve fund, 
to pay a dividend at the rate of 9 per cent. = annum for the six 


months, free of income tax, and to carry the balance, £18,601, over 
toe nw account. 


The Commercial Times. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The trade has not undergone much change during the week. The 
weather has been changeable, sharp frost alternating with cold 
thaws. The protective covering of snow noticed last week has in 
most directions disappeared, leaving the crops exposed to the mis- 
chievous effect of the frost. So far, however, the reports from the 
principal agricultural districts do not indicate any serious harm. 
The wheats show a strong plant and healthy appearance. Of the 
pastures, however, accounts are not so good, and vegetation is back- 
ward, and the growth poor. On the Continent the wheat crops are 
generally progressing well, but not without exception. The firm- 
ness previously noticed in wheat prices has, on the whole, 
been maintained, and on many of the principal markets 
throughout the kingdom an advance of 6d per quarter 
is quoted, but Mark Lane does not follow readily. English 
wheat has not further advanced this week, and white is 
still quoted 32s to 33s, and red 80s to 31s as top value. 
American Northern, No. 1, remains at 32s; hard Manitoba, No. 2, 
quoted at 32s to 32s 6d, and Kansas, 29s 6d to 30s 6d; Rassian 
Azima and Ghirka, 27s to 3ls; Calcutta, No. 2 Club, 30s to 31s 6d; 
and No. 1 Bombay, 3ls 6d to 32s. The floating trade has been 
slow, with prices in the early part of the week tending rather 
against the seller, but recovering towards the close. Calcutta, 
No. 2 Club, parcels to London, April-May, vid Canal, sold 31s 3d 
and 31s. January-February shipments sold at 30s and 30s 3d; 
afloat, 29s $d; and arrived, 29s 6d. Soft red Calcutta, on passage, 
at 28s 6d. To Hull, white Delhi, April-May, done at 30s 6d, and 
April-June at 30s 44d. Californian wheats, January-February, 
were offered in the beginning of the week at 32s, and Australian at 
the same price for period of dispatch. Off coast, the former met 
bids at 30s 3d, and afloat at 31s American red winter, January- 


February, offered at 28s 6d to 28s 9d. Walla Walla, on passage, 
sold at 29s 9d net, and La Plata, January-February, at 28s 6d. To-day 
Australian parcels, January-February shipment, to London sold at 
| 31s 3d. Novorassisk Azima, by steamer, February-March, old style, 


ASD LLL DAE LOS 





January 14, 1893.) THE ECONOMIST. | 53 


11,000 quarters, at 27s 14d. 100 tons No, 1 Bombay to Hull 31s 6d, 
and to London 381s. For a steamer cargo, 3,500 tons No, 1 Bombay, 
April-May, 32s bid, but 6d more'required ; and for a like cargo, 
early May despatch, 33s paid. American in the course of the week 
advanced 2}c, but closed yesterday jc off, opening this morning 
without change, All the continental markets have hardened during 
the week, but have been barely so strong to-day. The movements 
of supply have been rather in favour of prices. Last week’s 
aggregate of imports and home deliveries fell short of average 
requirements, making some deduction from waterside granary 
stocks. The supplies on passage for United Kingdom decreased 
44,000 quarters, and for the Continent 75,000 quarters. 
The total of wheat and flour on passage for Kurope has decreased 
129,000 quarters, and the increase in the American visible supply is 
narrowed to 61,750 quarters, The slow progress of vegetation, and 
indifferent outlook of pasturage, has stimulated the demand for 
feeding stuffs. Barley, on the spot, is very firm for malting, and 3d 
to 6d dearer for feeding kinds. Cargoes did not meet much atten- 
tion until the ‘atter part of the week, when there was more bidding 
and better prices realised. Azofi-Crimean, February-March, was 
held for 16s to 16s 3d, but bids were not over 15s 9d, and this price 
was also offered for Novorossisk, January-February, old style. The 
supplies on passage have decreased 48,000 quarters, and now 
amount to 187,000 quarters, against 208,000 quarters at like date 
last year. Beans and peas are against buyers. Maize has ruled 
firm on the spot, but the stiff rates required have kept transactions 
in narrow limits. Arrival parcels met only modera‘e attention 
early in the week, and were offering at less money, but regained 14d 
to 3d in the later transactions. Barbary, due out 10th January, re- 
ported sold at 2ls. For Danubian, spring shipment, 19s 74d was 
bid, and subsequently 19s 9d was paid for April-May. Foxanian, 21st 
December B.L., sold 21s 6d, and for Galatz, February-March, 
20s 6d refused. To-day the market closes firm; Danubian, April- 
May, held for 20s, and June-July, 20s 6d. Arrivals of oats have 
been only 36,000 qrs., and prices on the spot are 6d higher ; 15s is 
now the lowest quotation for common 38 lb averages. 


The following table estimates the home consumption of whea* 
during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
ge Rass 








remains very bad, The Belgian production of pig-iron in the year 
1892 totalled 761,130 tons, compared with 643,780 tons in 1891. 
The State Railways Administration of Belgium’ has ordered 30,000 
tons of rails from the syndicated home works for delivery over 1893 
and 1894. The French iron market is not very active, although 
prices are firm under the influence of the syndicates; and the iron 
industry in Germany ‘is still very dull and weak. The German 
exports of iron and steel and machinery in the first eleven months 
of 1892 amounted to 1,044,438 tons, against 1,067,778 tons in the 
corresponding period of 1891. Regarding Spanish iron-ore, the 
Bilbao market is in a brisk condition, and prospects for the present 
year are considered good. The continental coal markets are firm 
and tolerably animated. Should the strike in Germany continue, 
they will doubtless become still stronger. The American iron trade 
js dull, and values are depressed.” 










































THE COTTON TRADE. 

LIVERPOOL, January 12. 
The market opened firm, and a fair business was done at harden- 
ing rates, but the demand has since fallen off, and prices generally 
favour buyers. Sea Island continued neglected. American wasin 
rather increased demand at hardening rates in the early part of 
the week, but during the last few days all the improvement has been 
lost, and quotations show ;‘gd per lb decline. In Brazilian quota- 
tions of the medium grades were raised ;'gd per lb in the early part 
of the week. Prices at the close are rather in buyers’ favour. 
Sgyptian continues in moderate demand, without change. Peruvian 
has been in increased request at unchanged prices for rough sorts» 
and rather easier rates for smooth staples. African is neglected. 


In East Indian a good business has been done at full rates, except 
for Tinnivelly. Quotations generally show an advance of g.d to 4d 

r lb. 
Fe Futures,.’’—After opening firm at a slight advance, the market 
soon became quieter, and prices have gradually receded, the closing 
values showing a decline of 9-94d to 10-64d per lb from last Thurs- 
day’s Circular rates. The closing values are— Delivery :—American, 





























1892-3. | 1891-92. | 1890-91. | 1889-90. 








ial all Dill a a) — I ea) By “i cwts. any port, I.m.c., Jan., 5 8-64d; Jan.-Feb., 5 8-64d; Feb.-March, 
mpe eat “19 weeks to Dec. 31) 26,160,300 31,440,000, 24,440,400, 27,910,223 | 5 8.64d; March-April, 5 10-64d; April-May, 5 11-64d to § 12-64d ; 
— |_8:273,800) 6,408,800 5,919,10¢) 5,857,494 | yay June, § 13-64d to 5 14-64d; June-July, 5 15-64d to 

| 34,434,600 37,858,800) 30,359,500| 28,767,697 | 5 16-64d; July-August, 5 17-64d; Aug.-Sept., 5 17-64d per lb. The 

Add week ending Jan, 7—Wheat...... 862,800) 1,316,400 805,60 1,105.55 | following transactions have taken place in Egyptian and East 
Na sett oo coaek = abana ations 476,600 374,900) 23 7,000} 292,013 Indian—Delivery : Egyptian, f.g.f., Jan., 5 17-32d : Feb., 5ed, 5 &d . 

















Total importe, 20 weeke ........) 35,774,000 $9,540,199 31,642,109) 80,165,269 | March, 5 21-824, 5}4d, 5 19-32d,5 17-32d, 54d; April, 544d; June, 


Lees exports—Wheat .......ssssrssserserees | 35,600, 162,000) 84,000, 90,363 | S$ Fd, S¥d, 5 23-32d, 5}4d per lb. Shipment: East Indian, Tinni- 
Riss ccschccsdsssanesnssenpiiapiansemieons 116,700 104,000) 54,000 57,009 velly, f.g.f., April-May, eid., 4tgd per lb. 

Net imports.......s.csscsssecsseseene "35,291,700. $9,284,100’ $1,302,100. 30,312,641 | The amount of cotton forwarded this week is 53,586 bales, and 

Add to this the estimated sales of actually exported 6,024 bales. The increase of stock this week is 

home-grown Wheat .......+.sseeeree- 14,20=,900! 15,127,690 17,210,000) 15,496,000 | 12,820 bales. The sales amount to 51,140 bales, of which 3,200 





‘ena ees ae rl 
Twenty weeks’ home suppliee sj... 49,496,800 54,411,100, 48,512,10) 40,808,661 are on speculation, and 5,270 declared for export. 





Average price of English whest, pr « ad | es d edaie4 
ace | 610 | 862 | 32 8 | 901 ee ae 
We PURINE scovoncasonccascsasexecsaoreers ant Soe t. Bie 77 | 611 © | | || Same Period | Same Period 
| | 192) | s89 


2 1891. 
¥! é l¥ ay g 
_ 18) ALS] 3 Epa 
Amerioan =| 4 j,a@ 4| 4) 4, 4\ 4, d\a;d2 
Sea lsiand...perlb. |... | 13 | 14) 16h) 18 | 22 | @ | Of {IR |... | 114) 16°4 
Florida ditto.........| 20 104 12 | 13 184, 14) 8 }) 8 Of! Of} OF | 109 
‘Ord G.O L.M (Mid. G.M |M.F G.O.L.MG.M G.0. L.M\G.M. 
5 i 


| bushels. | bushels. | bushels. | bushels. 

** Visible supply in U.S. centres bush. 81,788,000 46,504,006) 25,519,000, 33,158,799 

_ Do _ tly = in ewrs.. 43,815,000) 24,914,000 13,671,000 17,763,106 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 

Average Price of British Corn (Imperial Measure), in the six 
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} 
weeks ended Jan. 7, 1893, and for the corresponding week in each | American........... (44 | 6h i Sk. 68) Ste BB) SHR 4f_ 448! bre} 68 
po 8 , ! ; 
of the years from 1892 to 1889: Brazilian. )Mid M.F | Sr. G.F. Gd.|Fne.|M.F Fr.Ga, M.¥., Fr. | Gd. 
Pernambuco, &.... + | Sit Sie Sig we | |) bye ate. | 5B | Sha) 62 
al ee | AVEKAGS PkIUBD. HO. cesscvcecces | coe | Oe} Gre) Sree) ee ye | 543) 
senna eeseavanniage vennyenpanaanpeerentin wes | Paraiba ccecccccseeees | eee | 5b | Bre, 5% ww. | 44) 4 Bim 514) 3 
Wheat. ; Barley. , Oats, | Wheat. ; Barley.; Oates, | RioGrande .......| «+ | ++ | Sis, Sib Lb dda ih aoe, Sead | Btal ws 
1893 ere ale ame er Bahia, Aracaju, &c | met tes | e | | coo | coo | { oe } eee os 
, qrs bsh) qrs bsh qrs bsh gs d sd sd FN APRS coo | Gh Bre) Bie! ose | ee |} See! St } ; 518) 63 
Jan. 7...| 31,059 4| 85,787 4 9142 5! 25 10 24 9 16 8 | M ESS | Gh) Gre, Sie | on i HMB je} ee | 6! 
1892. ew Eayptian—Gailinl | 0. | ooo | so. | ce | sow | coe | ove | coe | coe | oe fave | OF 
Dec. 31...) 36,885 4| 100,511 4; 90785 7, % 8 | 2% 8 16 3 tto Brown...... | 44; 5 {| 5) Sie 53 0} | 4 | 4% 5b) 58) 5b) eb 
24.../ 50,078 8 | 161,332 7 14,787 7) 2 & 2% 6 16 10 Ditto White ...... | 20 | ox. | we fame | ase | ee |! axe | ‘f 1 BB} oe | of tie 
17...| 54,709 1| 17520 1: 16429 5, % 4 24 6 16 10 | Smyrna,Greek,&o. |. | 44 42) 43, 5 | 54 | 34 | 82/4) 4 | 48) Ob 
10...) 63,117 4 | 163886 7 16232 2! 210 | 25 1 17 4 West Indian, & | = Bee] iad 
B...| 63,975 4| 18,556 6 17,521 2; 27 Oo 25 6 17 Fifi See Island...... | +» | esd: Ge: | Seco | cred cor I aoe | goo Bigs A ae NC 
aes | Tahiti Sealsland.. |... | «.. HF oe SB) ere el ere 
1892.........; 48,261 & | 106,359 2 13306 4; 36 2 | 9@ 2; 20 6 Peruvian—Rough |... | «| -. | 6f 6 TB |} see | ao 1D | coef ot 
18VL cove) 65,424 6 | 112,051 4) 16676 2) 32 8 % 5! 17.6 DittoMod Rough | ...| ... | 5m 5/8 64 | won|} ee | 88 HH we | Of | 7 
1890... | 69,082 4] 94863 0, 12507 7) 30 1 | 31 5 18 4 Ditto Smooth ...| ... | 5h; Sta) Ste 5r% 5a) dyh/ 4 415 5b | Ste) 518 
1889........ 41,150 | 81,706 3 7,463 5t 39021 % 8! 166 Ditto Sealsland |... | w. | 7, 9 AL | 12 || | Te 8 | » | 84 O% 
AUTICAD weecesvereresee | see last = 4 6 Hl . | 3 } lov | fis . 
Se ee en — ¥. | OF ¥.G,|¥ Gd F. engl ae O.8. iv. hf . 
—Hingungh’t | ... woe vee | eee th) ser | one a 
THE IRON AND COAL TRADES. “dinged Dharat ca) ah) ace at mle | 38 | a5 | wus | Sk ad - 
The stagnation of the holiday season has not yet been dispelled Dhollerah ......». (a | apt ae) 4b) ab) 6 f 3A 37 3%) 32 | 3k) Are 
from the iron market. In crude iron, prices on the whole are | M.Gin’d Dholleth | ~. | 475, ot oe ‘ie Ail 3" ei a ab) ae 
maintained ; but in Cleveland the recent increase in stocks has Seainemmataaes ive | ani 4h 4) 6 4 jah died | He 
| caused a drop of 9d in No. 3 G.M.B., The finished iron branch is| Knhandeish......... 3g 4b jth | Hh He] wo |) Se) Bie Sia, 3h, a 
| generally bret. quiet, and tin-plates show uo forward movement, | Bilate@® ss | oe | ee | st ‘% 4% ec | ge jee | Oe 
The steel trede is still dull; but platesare in better demand. Ship. | Yeravul, &, ...... dia} sa) ix pee Ea it vn id t x fae 
nein and engineers eviuce no change. The coal trade is rather Comptah cated uadanee ‘p ti) grt ae Nd Lo as mth ae 
—_ . media tie = ft : 8 
Our Cardiff correspondent telegraphed yesterday (Friday) as Modeas—Tiinevily f ib “ 
_follows:—The demand for all qualities of coal has been resin B91 \epteee ae 3 = 
brisk, the quantities shipped being well above the average. Prices Imports, Exports, Consumption, &e. 
in consequence have been maintained, and in some cases slight 1263. 1892. 


advances have been secured. Most collieries have full time until 

, the end of January. Freights remain steady. j 

\_ Writing as to the foreign iron trade, Jron says: ‘‘ Trade in Austria- 
Hungary continues quiet, but fairly steady; while business in Belgium 


porte Jan. 12 T8682 300,044 
from Jan, 1 to ie Re wee ran ees eeeeneed tebe tee she sen ces bes 
: from Jan. 1 to Sas BD isan. dthinwnees dedsocges 16420 Recctedsscess 055 


Jan. 12 APO O8e AEE OES FF OEE e OD RET ER EES HEE ORE OUR EDT DOE TES 1,617,900 enevewsesp” 1, isteo 
mption trom Jam. 160 Jan. 12..,....0-ecece; LOL DIB er erorereen isaatT 
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These figures show :-— 













































A desreasse of imports compared with the same date last year of... bales 121,180 
A decreace of quantity taken for consumption Of .........ccsccccessessereereeees. 86,920 
An incresse of actual exnrte Of............cccserreseseerereene 008) -wevveedneanseeen eoeee 5,690 
An increase in stock Of ..............++ wccccccccesccesce 67 BU) 


In speculation there is a decrease ot 9,230 bales. 
_ The imports this week have amounted to 72,328 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 145,000 bales, against 305,000 bales 
st the corresponding period last year. 


MANCHESTER, January 12. 

No trade of moment is reported during the past week, but prices 
all round are firm, and producers generally indifferent about further 
business, except upon the basis of regular rates. Yarns of all de- 
scriptions keep well up to quotation, and the position is invariably 
against the buyer The only exception is in bundles for our eastern 
trade, where buying is not only restricted, but where offers are made, 
the obtainable prices are almost prohibitive. Continental inquiriesare 
slightly on the increase, but the suggested purchases are not im- 
portant, and principally confined to favourite spinnings, with de- 
finite conditions of delivery. In manufacturing counts results have 
been eminently unsatisfactory, American cop yarns, both twist 
and wefts, are almost exhausted, and in the few sales effected, 
where prompt delivery could be relied upon, very extreme figures 
have been paid. At thesame time, for forward contracts, say, after 
the termination of the strike, 4d to §d per lb less money would be 
accepted. Bolton spinnings quiet, and a trifle easier. Doubling 
yarns have not sold freely, and firm offers would probably induce a 
concession. There has not been much done in cloth. A moderate 
trade is; mentioned in shirtings, drills, and sheetings for China, 
and low reed shirtings for Calcutta. Small or at best limited sales 
have gone through in light and fancy goods for Bombay and 
Kurrachee. In other foreign markets, as well as home trade, de- 
mand has been much of a hand-to-mouth character, seldom reaching 
to important quantities. Prices well maintained, and for sorts most 
in request sellers firm, at an advance. 





To-day there is no improve- 


dispute in the spinning trade. Yarns are strongly held, notwith- 
stunding a decline of ¢,d in American cotton. Goods also firm at 
Tuesday’s quotations. There is, however, very little trade 
mentioned in any direction. 


(I.) Comparative Statement of the Cotton Trade. 





| Price | Previous Weeks in 1892-3 
| _ _ Price | Price, Price Price Price 
| 1893. | Jan, | Dec. , Dec. Dec. 
| & | @ | 2} | 8 
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Raw Cotton—Upland aE ee O 5} O5f%m G 5 O 5 LER O 58 

_ Ditto, good middling........., 0 53 95% 0 53 0 5h GD 5p 6 54 

oo Pernambuco fair............., 0 5¥ 9 53 G5% 0 5% 05% 0 5} 

~ Ditto, good fair ..... ........ 0 5) 05% 0 54 vu 54 0 54 0 55 

Yarns—No.40 Mule-twist fair,2nd quality, 0 8} 0 8; 0 8} 0 8§ 6 8 0 8 

— No.30 Water-twist ditto (|08;09 8\|0 8,C 8 0 26 7 

26-in, 66 reed, Printer, 29 yde,4 Ibs 20ze 3 10; 3 104 8 10k 8104 8 105 8 104 

27-in, 72 reed, ditto, 5lbs2oze 4 7h 4 7h 4 7484 7h 4 7h 4 Zh 
89-in, 60 reed, Gold End Shirtings, 37). | | | | 

ee nee Are 7 0. 7 0)\7 O | 6 10} 6 10} 6 104 

40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 710) 7103'7 10; 7 9 7 9 9 

Om. Sane ditto ditto, 9 lbs 5 ozs...... '9 0 9 0} 9 UY) 8 10k 8 104 8 104 

n, 


reed, Red End Long Cloth, 36 | | | 
© Yards, ONS oe. ie wl sessment & 156 15 6 15 1S 


(I1.) Comparison with Previous Years, 


Price, | . 


Corresponding Week in 
Jan.5,! | — 
| 1893. 1892 1891. | 1890. | 2880. 1883 
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Raw Cotton—Upland, middling..perib| 0 5} 0 45 0 bi ¢ sia BAO 39 
= Ditto, good middling ...... |O 5g O40 58.6 53:60 54,0 5} 
- Pernambuco fair ............ | 0 
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_ Ditto, good fair............4. |G 5%\05 | U 6% 068) oF 0 6 
Yarne—No.40 Mule-twist,fair,2ndquality | 0 8} )0 73.0 ¥ 0 9/0 946 82 
— No 80 Water-twist, ditto |v 3 }0 7) 0 830 Sj} 0 sg 0 8 
26-in, 66 reed, Printer, 29 yds,4 lbs2oz8 3 10,,3 9 4 0; 4 14/4 19/4 0 
Q7-im, 72 reed, ditto,‘ SIbe2om\4 7s 46/5 0/5 1s\6 16 0 
89 in, 60 reed, Gold End Shirtings, 374 | | 
YOrdS, B ILO 4 O88 .......sc0rccrecrerseeee| 7 0 |'630'7 817 817 O17 0 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 oz... 7 10} 7°98 14/8 1,|710)/7 9 
40-in, 72 reed, ditto, dito, 9 lbs 5o...|9 0 8 ¥/9 3/9 8\¥ 3/9 0 
89-in, 44 reed, Red End Long Cloth, 36 | 
VOTES 9 LDA... ccessecseees Seas {6 1415 0/60 euiesis@ 








THE WOOL TRADE. 


There has been a fair amount of inquiry this week for English 
wool at late rates. 

Messrs W. and C. Dunlop, writing as to the Bradford trade during 
the year, state that it must again bedescribed as decidedly disappoint- 
ing, not from any falling off in the volume of business, which has been 
well maintained in all departments, but on account of the low and 
frequently unremunerative prices which have ruled. During the 
last three months a very healthy demand has been experienced for 
both yarns and manufactured goods, accompanied by a moderate 
advance in prices, and the new year opens with a brighter outlook 


than could have been anticipated a few months ago. There has 


been a considerable increase in our exports to the United States, 


notwithstanding the existence of the McKinley Tariff, and perhaps 
the most favourable feature in the prospect of the trade is the prob- 
ability that there will ere long be some revision of this obnoxious 
tariff. The home trade, owing chiefly to the unfortunate ition 
of agriculture, has fallen off, and business with Eastern markets has 
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ment in the situation, and the meeting held this morning between | 
employers and operatives failed to bring about a settlement of the | 
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been much hampered by the continuous decline in silver, so that 
our exports to China and Japan showa considerable reduction. On 
the other hand, South American markets have shown & marked 
recovery. During the first half of the year the price of bright English 
wool continued to droop, until in July the lowest point on record was 
touched, viz., 8}d per lb for Lincolnshire wethers. To-day the price 
is ¥d per lb higher. The movement in colonial wool has been much 
in sympathy with home-grown, and the year closes with prices very 
much on a par with those of December, 1891, and a market practi- 
cally clear of stock. 


Writing as to the Liverpool wool trade Messrs Seward and Melly, 





say :—“The year now closing has beon very disappointing to 
nearly all concerned in the wool trade, an wor to importers, 
who have had to contend with a declining market until quite 
recently, when a slight reaction was experienced in some classes of 
wools and an improved demand, but it was by no means general, 
and at the moment is rather wavering. Still with moderately 
small supplies in nearly all markets, and a low basis of values, 
together with the possibility of a material alteration in the American 
tariff, which may create an increased demand from that quarter, 
the future prospects of wool are decidedly hopeful and more 
encouraging for importers generally, especially as domestic wool, 
which is the chief pioneer of the home trade, exhibits an upward 
tendency. We have only a moderate business to record by private 
treaty during the month, comprising 1,150 bales Peruvian wool, at 
93d to 123d per lb for merino ; 8§d to 9d per Ib for fair middling to 
good fleece ; 74d per lb for inferior, and 7zd to 7jd per 1b for grey ; 
76 bales washed Morocco at 8d to 9d per Ib for middling to 
extra fleece, and 43d per lb for low greasy, a few Kas- 
sapbatchia and Oporto at former rates, also black Spanish at 53d 
per lb, and Cashmere skin at 6d perlb. A public sale of about 
1,000 bales River Plate wool was held on the 21st inst., before a 
large attendance of buyers, and elicited an active competition, good 
prices being realised, especially for cross-breds, which command 
very high rates in this market. Our public sales of East India 
| wool for next year are fixed to commence on the following dates :— 
| January 17th, March 2ist, May 16th, July 18th, September 19th, 
| and November 21st. These to be followed a week later with sales 
| of miscellaneous wools. Alpaca has further advanced during the 
| month, and some extra parcels of Arequipa fleece have realised 
| extreme prices, making the market for ordinary average Arequipa 
| fully $d per lb better. Sales have been 273 bales extra Arequipa at 
15d per lb, and 147 bales at secret price (suppose 15}d), 84 bales 
inferior Arequipa at 12d per lb, 49 bales Callao, price secret, and 
about 400 bales inferiors at various prices. Mohair is steady, with 
an upward tendency.” 
Messrs Windeler and Co. announce that their Bradford office has 
been removed to 19 Cheapside, Bradford. 




















THE LEATHER TRADE. 


The trade of the week in leather has been moderate, chiefly con- 
fined to small parcels for present use. There is not much dispo- 
sition to purchase for future requirements, although prices are firm, 
and the stocks of some articles are low. English bellies and light 
calfskins are the goods most wanted. 











JUTE, PLAX, AND HEMP TRADE. 


A good business has been done at firmer rates, and some 
shippers appear unable to fulfil their contracts. The future course 
of tne market is uncertain. Reported sales here amount to about 
22,00) bales, and include RB, No. 2, January-February shipment, 
at £14 15s, for London, and RF OB, October, at £13 5s for Dundee, 
Jute goods quiet for hessians and sacking. Jute yarns maintain 
their former value. 

The high rates of Flax restrict business in 
buyers operate with caution. Arrival prices 
Petersburg quoted £30 to £33. 

Manila * aie is without further alteration, and few sales 
have been effected. Fair, to arrive, £27 10s, January-March 
shipment. Receipts for the year amounted to 760,000 bales, against 
679,000 bales and 540,000 bales in 1892 and 1891 respectively. 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Friday. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


SUGAR has been quiet during the greater part of the week, and, 
with the break up of the frost, Beet sold at rather lower rates for 
early delivery. The tone is, however, again firmer, with specula- 
tive quotations about the same as on Friday last. No further esti- 
mates of production have appeared, and the visible supply of 
sugar in Europe and the U.S. exceeds that of last year at same 
date. Cane-grown is unchanged. Some Jaggery has eold, to arrive, 
for spring shipment, but nothing done in Java. Sevoral parcels of 
crystallised Demerara sold by private contract, at 17s 6d to 18s. At 
Tuesday’s public sales 4,635 bags went at 17s 3d to 18s, and did not 
all find buyers. 1,749 bags St Lucia sold at 17s to 17s 6d. There 
is a moderate quantity in to-day’s sales. Refined is irregular in 
price. Foreign steady, and the Board of Trade Returns showed 
a decrease in the imports last year of marly 35,000 tons. 

Jaggery.—About 500 tons Cane soldj’.to arrive, spring shipment, 
at 1Us; and 500 tons on the spot, at 9s 9d. 


Mauritius.—A floating cargo of 1,200 tons sold for Liverpool, No. 
9, at 12s 6d. 
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Queensland.— At auction, 1,690 bags brown syrups sold at 12s. | 
Egyptian.—200 tonsfbrov.™ syrups, to arrive, at 9s 6d. | 
Madagascar.—317 bags part sold, at 15s 6d to 16s for colory yellow. 
Refined.—Stoved goods at one time firm, and partially 3d higher, 
have since declined. Yellow crystallised sells at 163 to 17s 44d. 


Pieces irregular. Foreign steady. Say’s Paris loaves last sold at 
17s 9d, f.o.b., January. Foreign granulated firm. 








Beet.—To-day the market is closing speculative pricesof 88 per 
cent., January, 14s 3d ; February-March, 14s 44d; April to June, 
14s 6d to 14s 74d; ready sugar, 14s 3d per cwt f.o.b. 


RUM continues dull, and prices have fallen very low. 
week are small. 


Sales this 
cocoa.—There is a good general demand for new crop West 
India, Grenada obtaining relatively high prices, and again dearer 
for the week. The bulk of 4,562 bags, by auction, found buyers at 
66s 6d to 70s; fine, 71s, these being a closer range of prices than 
usual. 579 bags other kinds included Jamaica and St Lucia at 
64s 6d to 70s. 1,900 bags Trinidad sold at firm rates, including { 
superior up to 82s 6d. Small lots new crop Ceylon reached very 
high prices. 441 bags African bought in. 44 bags fine Columbian 
sold at 100s; and part of 485 bags Guayaquil, at 72s for Caraquez. 
Fine Ariba is firm, and 90 to 95s per cwt, the present quotation. 


COFFEE.—The market continues well supplied, but prices on the 
spot are fairly steady, and good to fine qualities realise high prices. 
Speculative rates have fluctuated slightly since the figures regard- 
ing future supplies given last week. The tone is now quiet, and 
there have not been any fresh advices about the Brazil crops. 
At auction, 277 bags East India, of the new crop, brought full 
rates : Wynaad, brownish, 105s 6d to 108s; small, 100s 6d; Neil- 
gherry, 107s 6d to 108s 6d; bold, 112s 6d to 113s; small, 103s to 
108s 6d. 28 casks 6 barrels 2 bags Ceylon, medium to bold 
greyish colory, 109s to 115s 6d; small, 103s 6d; pale sorts, 86s to 
94s. 155 bags Java sold: pale greenish, 103s to 1063; small, 
100s 6d to 101s. 223 half-bales Moche withdrawn, also 300 half-bales 
blacks and Triage. 19 casks 760 barrels 544 bags Jamaica, of 
the new crop, chiefly sold: low to good ordinary, according to 
package, 80s to 87s; greenish, 88s to 98s; low middling to middling, 
100s to 103s; middling, 103s 6d to 107s 6d. 104 bags African 
part sold, at 65s. Of 1,696 bags Brazil, asmall part sold: Santos, 
77s to 86s 6d; low mixed, 73s 6d; washed, 100s 6d. 546 bags 
Bahia bought in at 86s to 87s. 5,159 bags Central American 
chifly sold. Fine colory Guatimala, of the new crop, realised 107s 
to 109s; smaller, 104s to 105s; dull brownish and grey, 96s to 
100s 6d. Other kinds, including Columbian, 95s to 105s ; low pale, 
84s to 85s. Vera Paz, 95s to 103s 6d; fine CostaRica, 111s to 113s; 
mixed Guayaquil, 83s to 86s. 


Closing Prices at this Afternoon’s Call. 
Feb, March. April. May June. Julv. Aug. Sept. 
Fair Channel Rio.. 76/3... 76/3.. 75/9 ... 75/6 ... 75/6 ... 75/3 ... 75/3 ... 75/3 
Santos gcod No quotations given. ~ 
TEA has continued active, with speculative prices rather higher, 
but the tone now more quiet. To-day, gvod common black 
congou is quoted 6}4d to 6 12-16d, January to February, and fair 
whole leaf Indian, same months, 9d. By private contract, higher 
rates are required for the former, which restricts business. At the 
public sales of 8,541 packages these were bought in. Other kinds 
steady. The quantity of Indian by auction has been large, but met 
with a strong demand, chiefly for teas under 11d and, sub- 
sequently there was less competition. Part of 43,841 packages had 
to be bought in. The same remarks apply to Ceylon, of which the 
quantity printed was 18,708 packages. The Board of Trade returns 
show an increase approaching 224 millions in the duty payments 
upon Indian and Ceylon for 1892, while China fell away by about 
163 million pounds. 1,045Spackages Java sold well. 


RICE.—Rough Burmah is depressed, as there will be an increased 
quantity available for export, compared with last season. 
Business has been done in cleaned garden Siam, at 8s, c. f. and i., 
May to June shipment, for Rio. London cleaned remains inactive. 
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SAGO is without improvement. 1,143 bags, by auction, part sold ; 
good large, at 14s ; good small, at 13s. 250 bags, ‘‘ without reserve,” 
12s for fair, and 12s per cwt for medium. 


TAPIOCA.—In this week’s sales 2,018 bags flake part sold, at 1d 
per lb for fair Singapore. Of 1,690 bags pearl, 255 bags medium, 
“without reserve,” sold at 13s to 13s 6d per cwt for medium. The 
remainder bought in, 




















COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Receipts. | Total Receipts. | Receipts. | Total Receipts.| Week Receipts. | Total Receipts 
Name. ee |— EEN Name, rset ———_—=| Name, Ending =r yoeran 
| | 1802. | 1801. | 1502 | 1891. 1892. | 1891. 1802. | 1891. 108. | 1801. | 1809. | 1801, 

UOLONIAL. | | & * & | .# | Fossien.—Con , & & 2 m BRICAS. { ' ' 
Bombay.B.,&£0.1..Jan, 7. 7) 24,354) 24.200; 24,314] Bast ..| Nov. : 364) 21,874) 18,338) Ala Southern Dec, 21 7,000, 8,400, 194,200 197,400 
Genadian Puente’ |” $| sora0o] seven | B0cd00 hay) Raat Arpentine. Tt ie ee ee Sits oP. 31 186,209} 196,160 3745,300,3 610, 18) 
East Indian...... 7) 3,60 | 48,24) 68,65y) 60,200) La Guaira & Car. 24/ 3:27, 7,005) 34,677) 69,66) |Cinn. Southern ... 21) 1500), 16,600) 405,40y) 914,400 
Gd Tk.of Canada «| 90,280} 89.614 wv, 295) . 84,614/ Meridnal, Italy*..'  .. a poe. -3 «0s ‘a ver & D 28) 48,260) 37,580, 9/8,12), 901,060 
Gt. Indian Pein. 7, 14,543) 9),632) 74.543) 99,622] Mexican ”........ Jan. 7) 24,300] 13,700 11,600] 1", Tenn V.&G...Dec. | 24,470 hs a 
Indian Mid....... 7) 6,623; 8,930 -_ 8,930 pitrase Rapiwaye| Dec. 31) 6,v76, sew 231,112) 246,1 Wy a a3 ( otnaee sastene'3 seats asterise 
pee oe -—- * ee ee a 0 e ce ee j ee se «eo { i 
South Indian .....Nov 26: 10,836) 9,453) 221,238 200,181 ro oa Cc. a 6,706: 6,190, 224,738) 22), .¥.,Oatario. & W) | 17,488) 16,084, 371,040) 33,148 

Foszies. | i &Meditr*.| .. ee sre a es orfolk & West ..; 3i| 39,600 29,60 401,406) 902,00 
Bu. Ayr.Gt.8thn. Jan. 8 22, 506,921, 444,714! Ss ithe seeping <o .. _|North Pacitic ....! 1h, O',443)  WG,Uh0 4 77d 1Ok 4706.68) 
Bu. A. Ensenada, 8 408 | 3,004) { e& 8.Frisco Nov. 12) 3,873) 3,938) 48,433! 33,903 Ohio & Mississippi Nov. 66,48 +4) TibAos 167 
Bu. A. & Rosario 7, we 9,976, ya. & Dec. 25, 3.1"!) 2,327) 9,030) 103,22) Pennsylvania .... Occ. 1259.70 1 281,654 L6876iz7 £116,067 
Cent. MS 7 9,758 9,748. 23. 96,341, 76,965 8,936,415 395',t.6'5. Louis & dan gf. Vev. 14 64,88 34,/10 1 788,947 1 640,655 
© UrugotM. Vi 7 6,0u8 12410 1 ara. of 31 884,052) Tas, 618 30cd7e42 36425007) Wi tonbateenl bb 6440) Gu,2 w 2 Tys,020 8 696 907 
Dutch ee co | ee (Ee >. | ae | ‘ata. of i raave* - oe fee foie } ee j i i ' 
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BLACK PEPPER.—The market weak, and rather lower. Singapore, 
to arrive, which latterly sold at 33d to a shade under, January to 
March shipment. 473 bags, by auction, bought in, also 515 bags 
Lampong, at 3d per Ib. 


WHITE PEPPER has slightly declined, with sales of about 150 tons 
Penang, closing at 3}4d to 3d, January to March, with Singapore at 
4§d, January to February. The stock having increased to nearly 2,400 
tons, the spot market is dull. 330 bags Singapore, by auction, were 
bought in, 14 bags fine selling at 6}d. 86 bags Siam and 413 bags 
Penang withdrawn. 


NUTMEGS dull. 18cases Penang were taken in, a few cases selling 
at 2s 3d for 80’s to 81's, and Is 9d for JLl’s. 10 cases 96 boxes 
Singapore withdrawn. 


MACE attracts little attention. 15 cases in the weekly sales part 
sold, at 1s 6d to 1s 9d per lb for ordinary and wormy. 


CLOVES.—Speculative prices of ‘Zanzibar close higher. Sales, 
8,000 bales, at 33d to 4 1-32d, according to date of delivery. 10 cases 
Penang, by auction, were bought in at Is per lb. 


CASSIA LIGNEA.—120 bales broken were taken in ati7s per cwt. 


GINGER.—The high prices of Cochin prevent business. Yesterday 
15 cases 238 bags were chiefly bought in; one lot washed sold at 
57s for small, and part of 50 bags African, at 38s per cwt. 


PIMENTO less firm than last week. 1,575 bags offered yesterday 
part sold, at 28d to 2id per lb. 1,809 bags in last week's sales went 
rather dearer, from 23d to 2|3d, and about 1,000 bags sold. 


FRUIT.—There is a large stock of currants here, nearly 20,000 tons, 
and the market does not recover. Provincial sold at and rather 
under 20s. Valencia raisins steady, with a moderate stock. A 
few sales have been made in Sultanas at 21s to 27s per cwt. 


NITRATE SODA is firm, at the recent improvement, owing to the 
deficiency in the visible supply. Quotations, on the spot and for 
coast cargoes, £9 2s 61. October-November shipments about 
2s 6d more. 


INDIGO.—Declarations for the quarterly sales now amo unt to 4,500 
chests, and Bengal is beginning to arrive. Kurpahs fully maintain 
their previous value, with the market generally firm. 


DRYSALTERY GOODS.—At the public sales a few parcels of tur- 
meric, galls, and myrabolanes were chiefly bought in. 234 bags 
cubes gambier out at 31s 6d to 32s; 150 tons block sold, to arrive 
January to March at 19s, being lower. On the spot, China galls sold 
at 56s. 


SHELLAC.—Sales for delivery amount to 2,000 cases, closing with 
a steady market. TN second orange, January to March, 97s to 
98s 6d. At the public sales on Tuesday, 1,669 cases two-thirds 
sold : second orange, 96s to 98s ; AC garnet, 89s to 90s, Fine button 
has sold on the spot and to arrive at very high rates. 


DRUGS—<Aloes quiet. Bark steady. Camphor firmly held. 
Ipecacuanha, Rio steady. Musk, more doing. Rhu barb neglected. 
Oil of aniseed Slower. Other essential oils quiet. Opium steady. 
Tinnevelly senna rather dearer. 


CHEMICALS.—Business in these market has been quiet. 
cream tartar declined to 90s. Tartaric acid no change. Citrate, 
1s 53d to 1s 5zd. Sulphate ammonia firmer. Soda crystals have 
fallen to 60s, ex ship. Bleaching powder remains at about £8 10s. 
Chlorate potash 8d to 84d, according to date of delivery. Sulphate 
copper without change. Foreign sulphate quinine offers on lower terms, 
and there is a large stock held by speculators here, 


INDIA-RUBBER.—Fire Para is held for 2s 11d, the later sales being 
at $d per lb less, Other kinds firmer. 


METALS.—The markets have a quiet apenas Sales in copper 
are of moderate extent, the cash prices of G.M.B. ranging from £46 
to £46 5s during the week. To-day three months is quoted £46 10s. 
English about the same as on Friday last. Spelter sold largely at 
lower rates. G.o.b. Silesian, £17 17s 6d to £18, exship. Lead un- 
settled, with a continued tendency to weakness. Sales of soft 
Spanish at £9 12s 6d. The importers’ price of quicksilver remains at 
£6 5s. Foreign tin has been inactive and lower, but afterwards 
recovered with an American demand. Straits, £90 15s to £91 10s 
cash. Three months, £91 7s 6d. Bancain Holland 55 fl. Finished 
iron stationary. In Glasgow the market for pig is more active, the 
highest of the week being 43s 5d cash. Closing quotations weaker. 
The stock on warrants now stands at 337,934 tons, which is very 
low. Middlesbro’ pig, 35s7d; hematites, 46s to 46s 14d cash. 
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Closing Prices on the Metal Exchange To-day. 


Straits Tin. Copper G.M.B. Spelter Pig-iron 

Per Ton. Per Ton. Per Ton. Per Ton. 

£91 78 6€ £91 10s .. £46 wo. £17 1786d £18... 43s lid 
LINSEED.—The demand for Calcutta is less active than of late, 
owing, perhaps, to the fall in oil, but prices have been supported at 
41s to 41s 3d, on the spot, or ex ship. New crop, March sellers, at 
39s ; for April to June, 38s 3d would be accepted. Cape shipments, 
same months, quoted 38s 6d to 38s 9d. Bombay to London is at 
41s 6d; February to March shipment, about 40s. Hull prices, the 
same to rather over. A sailer cargo of La Plata sold at 39s 3d for 
the Continent. Buyers at rather less, Supplies afloav from India 

are small. 


OILS.—The market for cocoa-nut has been firm, with more inquiry, 
Ceylon, £24 10s; to arrive, £23 10s to £23 15s, c.i.f. Cochin, 
£26 to £26 10s and £25 10s to £25 15s respectively. In 
cotton oil the lates. sales of crude are at £18 5s to £18 10s. 
Olive remains at £36 to £38 pertun. No change in sperm or 
other fish oils. Linseed has slightly given way in price, and the 
market is now quiet. With a better supply at £18 17s 6dand £19; 
for delivery next four months, £19 5s; May to August, £197s 6d to 
£19 10s. Hull, usual packages, £18 10s. English brown rape 
firm and dearer. On the spot, £23 5s to £2310s ; to April, £23 10s 
per ton, and the supply limited. 
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COCOA—duty id p. lb 
Trinidad grey to ord 
OF CWE ....0006 
d. to finest .... 68 
Grenada ..... oseun OO 
Good to fine .... 70 
Ceylon, good to fine 107 
Guayaquil Ariba,ine 9? 
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Opium, _ rky.,fine..10 0 1 
Rhbrb , China, frtegd 1 
Senna, Tinnevelly ga 1 
Other KE. Llowtogd 0 
DYE &8TUFFS, &c.— 
Galls China per cwt f5 
Safflower, Bengal .. 75 
Turmeric, Bengal .. 23 
RATRB: »sescbecoce 
Gainbier, block...... 19 
Cutch good to tine.. 2 
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TURPENTINE closes firmer, and at some improvement in prices, 
On the spot, 23s 6d; May to August, 24s 9d; last four months, 25s, 

PETROLEUM OIL does not improve, and arrivals are large. 
American, 44d to 44d; Russian, 44d to 4$d per 8 to 8} lbs. 


TOBACCO.—But few transactions have taken place in American 
tobacco during the past week, but buyers are more on the look-out 
for desirable classes, and a fair business is expected to result. The 
market is very bare of desirable substitutes. 


POSTSCRIPT. Friday Evening. 
SUGAR is quict. 7,667 bags crystallised Demerara, by auction, 


about two-thirds sold at 17s 3d to 18s 3d; finest up to 19s 34d, 
and half of 2,673 bags St Lucia, at 17s to 17s 6d. 


COFFEE.—16 casks 4 barrels Ceylon, by auction, sold at 110s to 
115s 6d for fine qualities, medium to bold, and 104s to 107s for 
small. 799 packages Mocha withdrawn. 105 barrels 32 bags 
Jamaica went at the previous range of prices, also 1,397 bags 
Central American. 698 bags Bahia taken in. Of 1,370 bags 
Brazil, a few lots Santos sold at 88s. 

RICE.—A steamer cargo of Ngatsein sold at 6s 6d, open charter. 

PEPPER quiet. No sales. 

CLOVES in demand, and 3,09) to 4,000 bales Zanzibar sold. 


| TALLOW.—Of 1,763 casks Australian by auction, 1,527 casks sold 
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arlead white,cwt 0 28 he ca 02% 0 3 ERAGR cca dsceocpes 100 Porto, Rico, Grocery 0 0 0 0 Virginia leaf 4 1-4 
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____ BRITISH FUNDS, = CORPORATION BONDS.—Con, FOREIGN STOCKS, &e.—Con. | FOREIGN STOCKS, &¢.—Con. 
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Do ..3 red. 1905 | 96 Otago Harbour Board. w| .. 102 4 Re | an. July .. | .. | DutchOrts.ex. 
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Beb. Ang. “\Abmte. 1908 Red dea Tel), 12 rails | BORON ove teesiene . 1921 109 11 rnal ‘3 7" Quarterly «+ | +» |French Rentes4$ 101 4 
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Apr Oct.. Dp. Bonds ‘Yo10.. OB 1th 16 4 Westport ( Z.) Harbour Bd.. 1925 102 4 Apl Oct 1. /P.orD.; Do 1888 .... 43) 717 ae a? 1. te 88 42 
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Ja. Jly or in 
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Amount & Prices | Present ‘Dividend | Name. = Closng et | “Mareh, 18966 {102 4 6,292,088 Caledonian Comp, --en+ 1188298 
a |“———lAmount Due. | ‘Prices.| June Dec! 1 Apl. Do Redeem. 2,608,027' | Do Def. Ord. No. 1....| 28 38 
ti Con, n. Btoc 7 | 7 wom mi aa} 20 : 438,266 Cornwall Mineral oseeee} 11 13 
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1,816,40¢ oor. of Ln. B 8. 95-8" 35 100 100 2 14.655,800 My & Nov.) | Do 19046-6.8 4 hay ‘ 3. i 1508 CoB m3 | 52 66 8.163133 \Great Tate is is 

230,000} Bonds, 1912" ...-.. 3, 106, 9910 |7')4;'200 My &@ Nov., Do Insc. Stk 4.106 8|° \ 1,159,275, DoA Arecv. no div.\, 6 $4 
9, 58400 pDebentures “iia 3 = = 1} [%654,000 Ja. & July Do. Reduced so g | OP “8 nine) «- stress | 153165 qhrusa.i6| | Do Bf incite is pd ia 

000} am ane | Sevens a n ae 044 tn., co t 
1'2es, es Do do, i947". 3 100103 3 |s,786,136 Ja. & July Do Luse. ivid 4 108 8 | May Nv ‘Busip’d ypt.Unitd. 4 | 9849} "g'ooe 148 Highland, Ora Com, ono a0 

602,804| Brigtn Cor. Red. 1946" 2) 100 213 14 evo) Jne.& Dec. Do Dbentrs, | Apl.Oct! Jul] \y ‘85 "Bo gov. Pref 3}, $3 693i} 3 '284'402 Hull, Barnsley, &c., Shs, et i 
1,702, 012 BristolCorp. Deb. Stk 3 100 11141233 1909-34 .. 33108 6 Apl.Oct. . Ins. Stk. 34, 87 90 16 740,905 Lancashive & Yo ria: Con. 1064 7 
1,222 ,600|Cardiff Stock, 1935*.. 35 100 151 - a ,000 Jne.& Dec. Dodolnse.8k 3 1034 44) Jne Dec Par’ orDweg enone 103 4 2,647,460 Lond., Brighton,&c. Ord. 160 62 
494,419) Croydon Corp. Jred. 39 100 114 $6 | 656,500 Ja. & July DoRd.1910-36 4 107 9 Apl.Oct .. | Do Daira.... 4 | 98) 9 9,476,270 Do Pt f Dfreev no div.) 17: 73 
9 £00,000) Hull Ove. ri aired is 3,343,200 Ja. & July Dolnse. red., | | Je div.) | Dec. [EntreKios, 66 33 36 2.476.270 Do Df\ untilo“ispAPty 161 614 

02 304 Do. a 100 109 31 /3,660,111 Ja. & July Do red. 1938. 2 | 935 44 + ata gil enaals bapreenirie 11 300.283 Lon Chathaw & Dov Arb. 1 1 ‘ 

1, 297,493 L'str Co Red Stk* : 100 110 11 122,300, Apr. & Oct. Cape, 1900.. Ja.Jiy. # | Dec. Greek, 1881..6 | 6865 | gg 793 691 Lond &N. -Western,Cons. R | 

Het piven pons Case. USS ryote yi amt tee Aue-& Oct; Dole drawas 44 108 § Ja.Jly. .. | Dec. , Do1s84 ....6 6162 | 30/$20,805, Lond.& 8.-Western,Cons. 176 78 
3 anchester -- 





691,200 Jne & Dec. Do1s79...... 45,105 7 | Ay) Oct Do Rentes., 4 | 48 45 1,388,360, Lond., Tilbury, &c. Cons, 113 16 
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800,000 Middiesbrougb™ - ue ae 100103 7 | 439/400 Jne & Dec. Do 1831 anita 4 103 5 | Ine Dec .- | Nov. | Do 9(P.Lar) 6 | 62 66 | 4,335,933) Man. 'Shef., & Line, Ord, $3 
608,080 pee a-6 602,200. Jne& Dec. Do 1917-23" .. 4 198 10) Ja Sly. Pur orDwe) Do Monoply. 4 66 57 | g'1z8's10| Do Bt Df'res. no div, 
stecees 3 100 110 11 a Jne& Dec. Do Insc. 1923 4 10%) #) Ja. J & | Dee. feunheeNeD 4) 495) 2,178,310, Da BU Dts ove paPit gt sib 2 : 
$04,120] Do Gy edeensabie., 3b 100 113 14 | '797,800,Jne& Dec. Do 10-40 Deb. 5 |100 me Pc $4'347| Mersey, fully ci, a0. 
2,800,000/Notting. Cor sik S| 100,100 |3,791,895 Jne& Dec. Dolns.Stk'83 4 110 11} tq, Jiy.| .. | 1806 ‘Hawalian ..6 8993]  g.981" #90 Metropolitan © rm 
704,000|Portsmouth Corp. ‘100 110 31 9,097,566 Apr.& Oct. Do4% Cns.Inc.4 |110 11 | Gp, 5 none snee 71 Honduras, ’67 10, 7 8 2.940, 916, rplus 7a Btk..| 755 ¢ 
486,710|Reading Corp. Stic’ 8 100 113 24 | 173,100 May& Nov. Ceyloa Riueas 44108 6] Gp. °73 none snce 71. Do 1870 . wow lO} 7 5 s eso\onel Meorepal tan Dist. Ord. 2% 
Srrivel|Shefield iave, Heed. 34 190 102 4 | Ta1'700 Feb, &Aug Do.......... 4/104 6) Ja Jly.une| ..  |Hungarian 81,600,111 Midland, Consol Ord. 168t ot 
369,160| Do 1925, Do 34 100108 10) 431,300 Mar& Seyt Fijian Gv.Deb 43/102 4 Gold Rents 4 94.95 | 4'741,105|North British Ord. Pref. 6 6 
815,129) DO .....-eseeerees 3 200 97 93 | 109/400 Feb. & Aug Jamaica. .... 4 103 4) JneDec 1 | P.orD. Tealian Ward) 9,162,660, Do Ordinary .......... 
320,530/S'thampt’ wey) A) eres yevieees ecoeeeed WOM Ween Rel bitneel ie ooo 1CO 2 | 94,264,725 North-Kastn. pn Qoneela’ 181 i 
297,200|Stockton Corp., 1908 41100 106 & | $46,700 Ja. & July Manitoba,z910 6 212 44 | Ja. Jy. .. | *Dee. | Do irrig. Gide 107 10 | 9,020,400} North London, Cons... ,.'304 
800,000 Swansea Corp . Btk..* 3) 100 111 12 161,000 Feb.& Aug. Maurits. 1895-6 6 [102 7 | Ja Jly.| «- ra! Do 1862 Ma- _| 8,230,140 North Statford., Con..... 124 $0 
117,000, Weym th Regis, 1918* 3100, ¥6 7 65,000' May& Nov. Boy, Skg.Fd 44,101 3 | “vema. Rail. 5 2 92 482,908 Rhymney......-......... 192 07 
160,000 | Windsor Cor. red. 1918 3.100) 87 98 | | 72,200 May& Nov. onsl. Db 4 100 2] Ja. Sly, 9 | “Apr. Japan, 1873.. 7 105,123 Somerset and Dorset .. 
600,630|Wolverkmptn Corp* a) 100 132 13 | 768,700 Mar& Bept Netal .ceabbas 44109 IL | oh w+ oj{ 3,061,780. South-Kastern, Ord, °.../118 i7 
98,000'May&Noy.) Do Debs. 1926 4 108 10 | Qrtrly, | } | 1803 fi "886 | 67 fa 323,100, Do Pf f Df. ree. ape 167 58 
211,900 May &Noy., Do 10-40 . 6 wi 3 Qrtrly. jor Pur Do Ext. 906 77 7* 8,323,100, Do Dfi untileyi | tae aa 
“Ie ts), ao 272,881|May& Nov. DoCons.Inse 4 107 9 Ja. Jiy.| -- \Nicrgua, 19196 | 85 9) | 6.198. 284'Taff Vale 8 a0 83 
* Bree of Btamp Duty. 3,026,444 Apr.&Cct.; Do do = 4 (1083 94! An} Oct P.orD.|Norwegn.183804 101 3 
ORATION BONDS, — [son {°° Nitisan oy 3 | MANY Par ocDwe} Do 1006 -... 94) 900: 
nc 
OM Osleatal and Foreign.) | Do 1s06t01008 6 |101 10 | Ja, iy.) .. | esuiy | Orange Free | __ Lawns Leasep at Fixap Ranvats, 
, 338,800 Ja. & July’) Do2%drawgs 6 101 3 State ...... 6 1 4 uiBES 
ay 7,201,000 Ja, & Jury) Do 1903- 10 ..4 | 100 3 Ja. diy. 3 \Dec. "96 Paraguay, *96..: 39 ai. Se. hat 
| 813,700\Ja. & July| Do 1882 Loan 4 100 2 Ja. Jiy. n'e | ee \Portugueses | 223 23 
2 7,186,300 Ja. & July, Do Inscribed 4 '110 11 ieee 4 
s| 5 lol 16500000 500000 ‘Apr.& Oct. Do Inscribed 34 954 63 MarSep n'ne | |Russten, 1828, 6 | 115 19 
5 ann $5 | Prices |, 325:308 Ja. & July N Zealndiois 3 144 to May Nv, 1a | sesh h's| Do 1869... 3 | 7891 |Birkenhead ....J....,..LANW&OW 190 32. 
S| * Ups see penreany: | Do Cous.,... 6 105 8 rl -» | July. | DoCons RR, Landon and Blackwall (ae. Bastn... 142 44 
=) 800: Apr. & Oct.! Do Prov. Auc 6 4 6 Bonds 1... 4 | 96 98 Do aos 142 44 
=| -_-— snisisoz MayeBov.! Do Insc. Stk. 4 i042 44] Qrtriy, “a July. } po ée iit e & Marder bansbhnathie: 6 
| * * C.. 
8 Atekland Sa Harbour Board.... air oe ° 745,000 May&Nov.. aro (Prov) 5 10s 6 May Nv) ug. Do y | aurawabary & irae mat wort (132 
6 |Borough of Napler Con.......|1014/107 9 | $263200\May&Nov. Do 1ws...... 6 14 Op. r3 i |Suspd. 8. Dom ¢ 54 jg | 8% Bent Obarg veenee LANWAGW) oe 
7) h of Timaru (N. Z.). 1910) 109 3 45, Ja. & July, Do 1919...... 4)i ay Nv! ur orDwg ion ne 1 | | j 
\Boroug Us. Bterll 33° jie 4 600,000' Ja &@ July. Do 1912...... 6 "7 9 ApLOct Soe Sept. | Do W ‘est Coly. rs, tbe litera aera depchcipicheslly 
; Boston ( 5 RUBE S cocccce va 65 284,600 Ja. & July (Queensland, aa i Peony ee .. 6 | 25.30 Dasnid i 
 Tedadhonsoaacnnuecies aan See ie Ia. Tiy,| « ea. eee Ee Tuas Socks 
S bemeees socneanrnsoneeézs segs elias =e 9,800,900 Ja, & July, Do 1913-18 v6.01 a Jy | Rasta, Bly, 6 | 23 30} ete ee [fl 
} ’ 1934|108 1 10860900! Ja. & July DoIn. 916-24 ¢ 10.4 4) Ja. Jly.| 18 | Dec, (Spanish wae | . oM | Cloang 
otha mcr ier act | SI EA cua aecrmeaeé ty Roeme| | Mame ta 
4 i@ity of Cape Town Ne A £04. 700'Ja. & July! Do 1o0r-18... 6 lod 29 Qrtrly |w'ae|, D. ees ab eure tor 3 oC 
H ot Sti 2 pi Ja. & July) Do ivit-1920.. 6 114 6 ce | Jam) Dodseo .... 4 103 6 | 331060 Brooon Merthyr A... too 3 |]! 
6 Bo Redeema lee: Boa = rae 8 July Dolmen. 4 | valu Apl.Oct) 4  daied Ish, 1864, | es Bia! oars |y 
$ Do Con lidated .... 1 08 10 1,865,300 Ap r.& Oct, | Do1916. “sa 4 {iu 2] * | } |Terkisb,! 6 |103. f aie 698 Caled Shoagaveses sh ies 38 4 
6 |City of Hobart Town dtd. »- tg18 114 19 [7"836" 100 ‘Apr.b Oct. Do Inscribed Apl.Oct! 1 ‘Suspd_ Dot oe a 63 Ti 320| Cornwall nerale seve & P83 
6 (City of London Ont,) ist Pref 1895 9% 101 ” ; | 4916-86 410s 6 . | Do Prioritga’| 83 a 04 Eastern & ate Bi 5606 fF) 
8 o Waterworks............ 896 103 102,500 Ja. & July ee idee 6 lt. 4 Bea) =: Aug. | De Seoceaeal bas Eat Lond. nd As 1026 |] 
a, Cit pot Melbourne cibieaened "ters " _BanseoTa. & July Do 1903-190. 6 ast 4 ey oe | | Betlen Acs bit a seis) Do ie Ha Ba [ss se 
see eeeee a. u i Sle laced je & | neg de er . "a : j eeeere j 
6 ‘ony of Montrew, Sicily. ‘| *. = 7 1,000,000 Ja. July, Do 1886 Loan 4 101 3 a 3. | ee | Doseries “C"| af ik php be ¥ we Oe ab Ta 
& | Boot 1614....-....0+00-045| +. A a7, e00) MareSeyt, Do Debeaira & Er $ ja Siy.| 77 (Protect Re eet “Dy. Wa Lely Sop'sT Furn meee Baie a. eisw |t 
8 | Do siccesaesiee Me 102 8 311,300 Mar&Sept, Do n rig ++, |Prehee, 6, Castes) ay  éace sualdiadadlt dg it tacts 
of ccc BR ae ae fa day vacant aie gee 8] |. | a Loaf, | et Wee i |L 
Ba era a wm Smale £3319 Dept ne Sy 100 | bay tte! | QotMsee) bee (aos 3 | SIIB, Brent ceoeease SMR | 
6 City eaoeeon up. ». Has. .. Lov & 1 Riy.Lo.8i 410) 2 oe. | ee | ua 6t rept Western. «..1.... 6 } 
¢9u,400 Ja. & J wy: DoKkiy. 81 4 |) a, J | oe os } tee eee b) 867 pes cae me 
is jpeseemite edsu | Be amie gis ee ge gir) So fc | Bean a degree Be || 
“snnne v.94, 500: ADF. usc. v a Jiy., a" nals a a 
| Be af Sigs 10 8,000, 000)Ja.& July Do Lu of 1866 4 {1103 15] Qrtrly’) “§ | Oct. A Boe : yt 
Be of 1818... won . +) 12000U00 Ja. & uly Do Ins 1921-3-634 | eM - eth aedee at.e0.h ’ 6.134 38 
$B ar Rees ac at] SA ee A Set) ere 1 aoe RES 7 | Rea cee tee 
} eeee " ’ 
Oity at ‘Debenture weeeeweeees ial iv ; ¥ Aug a ranean: 3. oma i . + Bien ‘ ye as 
5 ben! es gygeeeers aoe! ! 1 
as Oe. en it | i | 4 ahs ar? s = 
bentures } Sapo Jobe 
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RAILWAYS. RAILWAYS. RAILWAYS. eres 
GUARANTEED SHARES AND STOCK Burris Possxesions. Auszicas Stocks.—Oon, | 
Ri le | | ent! | Name. Closng 
Bs: ie . Present | Closng Present | | Amo'nt. | 3 ces, 
Mit Amount. Name, coe foun Name. Prices |Amount. Some. We es, IL ci tthe aE a 
aL ie Sdhiaiieaitatianiniccentiniintaagtanidedd | aa! 
6 ‘j Zz | eas a a ei con, a a or 3 | 16,000 20 Alagoas, fe Get. 7 % eee li 
’ + Hy 2,181,104 Caledontan Cons. Gtd... % 130 tlan' -Westn. 1,500,000 Chic D ui. ry Paul 2,370,000 100 tne Gt. W. De 7 
. hi 4 3 119.200 Forth dae aon & 1s 90 1,390,000 Ath Ee Bh ete. | = E pet ore barn. 6 aoe 102 4 | * 23, 20 Arfoa and Tacns........| 38 
na ness sate +33) 6,680,000 ti | 
“4 4 906.460 Glang, & 8. West. Gid. 4 so 32 |  gnsl3 phir se ay | Og aatingt ort, Tie 1st 6| 90,000) 20 Bahia &8.F L., guar. 1%) 12416) 
aS 477 955 Gt. t. Bastern Rent Chge. 4 |129 31 466,168 Do Bonds, 2n ort. at Be 3a | 1,860,000) DoChic.&L.8.1stM 6 1921103 6 | 13,500, 20 Do Timbo Br., Gr. 74 8! If 
4) 4 4,906,506 Do Consolidated 4 ish 33 25,340,000, DoChic.&P.istMt. 6 jaa 11113] 60,000) 6 Bilbao R. & Cant. RL.) 6 4 
mm 8,044,490 Gt. Northern Perp.Gtd. 4 132 24 | — 333.:69 Canada Central 1st Mt. 6 ‘106 7 | 1,300,000 Do Wisconsin and | 11,260, 20 Brazil Great Southern..| 4; 
% 7,600,630 Gt. Western, Rent Chg. 6 i635 67 | 660,000 Canadian Pac. $100Shs. 3 9 1h Minn. lst Mort. 6 1921106 8 | 680,612 100 pee Imp. Central 
17,201,38°, Do Consolidated Gtd. 5 164 67 7,191,600 Do ist Mort. Bonds.. 5 /114 18 4, 0F 0,000 Do Termnl, M - Lele jue 10 h guar. 7% ....! 40 42 
$ 2 696,939 Lancashire & Yorks. .. 4 i31 8 ou, 700 Do60 Yr.Lnd.Gt. Bas. 34, 100 2,049,000, Do Chic.& Mis. 437,420 100 pee 6% ep b 8 oegs| 82 86 
BOO BUF Do aoe aire gene ¢).. 760,000 Do Algoma Branch, eet mort.” 6 1998302 6 6,000,000 100 B Ayres Gt. Southn, £.,118 2 
1 965,860 London, Brightcn, &c., | Mortgage ...... 6 (114 16 | 1,628,000 Chicago & Tomah . . 1905 116 2% 10; Do und Issue......... «| Maduag 
Hl sa sen ene Leet Oued fet ee | tase Demerara Ore pecek- 3 |r oe | 'acpenceee arcs SN,6. 6 peels 22 me i00 B Ayres &Eusenads ii| 
; ndon ooo 8 hse 
. © 797 , 7 io. oe. si ov os. 4 182 3% tis,e0, Do B ams - oi oferscacmia | wa - “ snes leo pon = Gepscece a 59 
} 1,066, an. e neoln, 000 t. nis 0 5 7% Deb. Stock ....) 6 
; wee vEvnree gic | gRarTpaRee Munn tetas RR GE || Tes Nes eo 
o Rent Charge...... 1 anes & 1Con. * reference : 
if ne Pier Malis | npensee a, tok egcencea.oue | wh EES, BSG ene (msn (LAO mee Pees 
a | Ren ATEC . ...505 } 895,500 Con. L 5 j res Pr 22 
1,260,000, To Perpetual Gtd, .. 4 135 17 2090,198 G. Trak. of Can.C ae | mit ” . 1,312,340, 100) Do’ 7% Deb. Stock ....| €0 66 
| 8,800,121 MidiandCon.Per Rt.Ch. 4 133 6 3,420,000, Do ist Pref. Btock .. 2 4,800,000 Galvst. &Harris. 1Mt.6 1910108 7 | ‘604,800 100 Do 52 aes Exten 44 46 
, 4 6,994,677 Do Guaranteed Pref.. 4 133 § | 3'530,000| Do @nd do............ is “ e 3,104,000 Pa eaaes. 7" 1,264,940 100 B. Ayres & R. Ord. Stk. 72: 
4 Ssoosis North-Easin, Cone... 4 ast 24 | "268066, Do Srd. do... .-... 5. | 2243 | 5,000,000 ut Cece ase “aac.” | PE? | APS to, Do Banchales Ret Ohis| 12°13; 
a . : | 1,600, » 7 chales 
o 1 £88,020, Do Stock. & Darl A. 6 nen ea | 9 it200) Do snd Eaulp. Bas... ¢ asa Chic.& Spring. Div, 6 1898 106 9 “4 


: 200,000 10 Do Tucuman Exte Ls 
Do do BandC.... @ 184 86 4,270,376, Do Per. per. me - 12h 27 xtensn. 


T 
000) | ‘as 600,000 Do Mort. Bonds.. 3} {4 $6 | 2,875,000 100 Do4% Deb. Stock ....) 92 93 
{ > : .162,747| Do West ¥ Hartlepoot . 4 132 34 arene ae Ww. ie = ‘Bk. i = 1500.00 De Gold Bonds .. 4 1962 108 5 36,000 20 B. Ayres & Val. Transdue, 
2 68,600’ North Stafford. pd. & | 314 % 409,400 Hamilton&N.-W.istMt. é (205 7 | 1,700,000 Ind. & Vinc. Ist Mt. 7 1908125 30 ,L.,7 % Pref. ....| 6 8 
a 40,000 9.-Fast (Rd.Ans.)£106 pd 31 2 1,402,000 Do 2nd Mo os /1900 107 11 6,672,185. 100 Une Argentine, g. 7% 87 68 
j 984,300, Do Con olidated Gtd. 44 14: 43 640,000 Manit’ba&N.-W.1Mt. 1933 s! 6& 63 | 3,000,000 Lehigh Val) Con. |1923 125 30 | 700,00 100 Do6% Debenture Stk./130 $ 


diipincnisscscnsicssinoee 100,000 Melb.& H. BayUd.Ob.Bds 6 1014 34] 6,000,000 Long Isld. Gid. Bas. 8 $ 1931 110 20 


1,300,000 10) Cen. Urugy.of M.VideoL. 74 76 
Pagyanence SHARES AND Stocus, wire | $50,200 Mid. of Can. ee Mt. & |108 10 [20,000,000 Louis. & Nash. Bds. 6 1980 120 21 













Do 900,000 “Do Bulg. Fd. Bas. 6 svo 111 is | “sree 0.0ent: dite-L tate or: i" a 
1,075, 200 Cons. M a4 107 9 | 1,960, 0 Sn E u ‘on u gtd. y : 
onion mace earanar Yaak 104,800 Mutrl.& Chapin.’ fy /302 4 | 6,000,000 oe, Ist fit. Bo 8,400 roy Copiapo -... 0... .eeene) os oe 
iene — 75,000 Montreal & Sorel ist Mt. 6 | | 16 20 Ori MDiv.6 1680 121 26 20009 20 Cordoba Gent. (Lj, Pret!) “i "é 

4), 4,000,000 Do 10-40AdjstBds. 6 1894 103 6 | 114 93/10 Costa Rica .............. oT es 
aie te (caledontan, Pref. Be. 8 i jige 31 31 400,000 Nwfndid. istMt. Ld. Fds. TY 43 48 | 5,129,000) Do Gold Bonds .. 5 |1931,106 7 . 


- Do Certs. of Shares . > 
16,447 = DounsTherOnrie, L.7% Pt “ab az if 


600,000 New Brunswick 1 Mt. 6 116 18 
ee . libs 68 25,000 New Zea., Mid. L. £10sh. &/ | 4 6 


1,000,000 Memphis & — 
rs v= 4 |1e 3 As 3 
1,966,000 Do convertible .:.:.: 4 (127 28 ee one he iit D a sie is 6 


| 
town Gold Bonds.. 6 1924 93 97 





ont Hyoryee4 ne ee = — |1921 100 5 De Be stored ........! 15)19$ 
000, | nt. & Quebec Ca 6 6 | 3, inn. and Pacific 
000\Cornwall Minerals .... .. 23 6 #2.000,000 Do Cy Deb. Mat 4 9 Mort. Bonds .... 6 108695 106 668,000 100 East Argentine, L., g. 1% 36 8 ‘ 

240, 000'Eastern and Midiand .. ..| 66 76 676,000 Quebec Cntl. ist ine ble atk 26 | 8,961,000 Miva, SaultestMarie | 360,000 100 Do 6% Debenture Stk.| 79 81 % 
1,300,760 Furness, Con. Pref..... 4 118 20 &At. Ist Mt.Gld. Bds 4 1926 9693} 25,000! 10 Gt. Stl-of Spain7%ZPfShs .. 

360,000! Do Pref. Stock A... 4 13 15 200,000 St Law &. Ott. 1st Mort. 4 92100 | 8,277,000 Minn. & N.-Western | 16,000 20 Gt. W. of Brazil, L., g. Ka ties 

1802.16 Glasgow & B.-West..... 4 |:28 30) 390.750 Temiscouata Ist Mt Db. 6 | 60 5 Ist Mt. Gold Bis. 5 1934 64 6 | 806,250100 Do6% Debenture Stk 
1,666,041) Do Pret. No.2 ...... 4 |1% 3) oo TorontoGrey,& Bruce Ri 30,466,000 Mis.Kan.&Tex.1Mt.4  .. 81 3] 165,000100 Doz Exten. Deb. Stk. ‘Se Pr 
6,086,798 Great East., Con. iret 4 |128 30 of Can.S8ter Bd lstMt 4 | 1100 2 | 3,000,000 Mobile& Birm. Ist Mt. 6 1927 35 45 36,000, 10, La Guaira & Caracas....! . . 
2,625,000; Do Redmptn Btk., 66 4 126 8 700 ne an Bie Bruce | 30,000,000 New York Cent. Mt. 7 1903 124 29) 870,000,100, Do5% Debenture Stk.| 

700,000; Do 1881 .........+.+0. 4 126 & s.1st Mt. 7 | 98100 16,801,000 N.Y.,LakeErie,&W. | 112,144, 20 Lemb.-Czern. ~Jassy,g.6%| 20 
1,499,952 Do 4 y till '93, then.. 4 |126 28 melee "a Manawata ist Con. Mt. Bds. 7 |1920140 4] 40,000 20 Lima, Limited.......... ot 68 

749,018) Do 1887..........004. 44/126 27 | Shares, £1 paid ...... 34) 22 | 3,706,977 Do ist Cons. Mort. | | 
1,248,480) Do 1888.............. 24125 27 400,000 Do do Debentures .. 6 i107 9 Fund. Bonds ..7 1920 135 40 2,254,720 100 Mexican, Limited ......| 21 22 - 
12,819,620 Gt. Northern, Perp. Prf : 132 34 10,974 Wied. & Annap. Pref. | 38,507,400 Do 2nd Con. Mrt. 6 1969 103; 4}) 2.554100 100 Do Ist Preference 8%. .| 774 vs 
11,665,812 Gt. Western. Con. Pref. 6 {183 66 £20 paid...... 6 11 13 |14,447,000 N.Y. Pen.&Oniol Mt. 7 1905! 28 1,011,960 100 Do 2nd do6%.......... “| 40 1 
14,003,187 |Lanc. & York. Con. Pref. 4 |131 33 190,009 Do » Debenture Btock 4 90 95 |13,100,000 Do 2 Mert. Bonds ../1910) 44) 2,000,000.100 Do 6% Perp. Deb. Stic, a w 

asses Rye ‘ee 3 ie = 28,784,000 Do3 Mort. Bonds ...1915) 1% 2 60,000, 1€ Midland Uruguay iL). -| z 


3.172.060. acy 2nd Consolidated 5 |1¢1 €3 


7,283,000 Norfulk& W.Gen. Mt. jpene 127 28 | 1,145,375 100, Do Debenture age se 50 
6,686,184 bond., Chat. & Dov. Arb 4 205 f 3) 
2 


6,000,000 Norfolk & West. Imp. 60,000 20 Minas & Rio, L., gtd iyi 155164 























































and Ext. Bonds : ‘1984 114 16 864 20 Namur & Liege 
e oes ona ind Freferenee .. <|,08 2 = ae 1,600,000! Pe Adjustint. Bds, 7 |1924 113 15 ~ Fi. 14f. p. an. { Blast 124135 |} 
a etrent 9 ae: — = 44,263,000 N. Pac. ist Mt. Bds. é {921 129 21 9,767 20 Dog.6% pref. (Govint.| 27 29 | fF 
eee . ae os es ae —y N af 'Closng 19,423,000 Nrthrn. Pacific Gen. | 83,276 10 Nitrate Railways, Lim..| 14 - \ 
eee | . Ee sigocsne S ia 8 Amount. ame B= Prices | _ 2nd Mortgage .. 6 ‘1983 115 17 40,000 10 N.-E. of Uruguay, L7% Pr. 10911 
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